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New president of the Dominion Council of Professional Engineers, 

representing 16,000 professional engineers across Canada is J. A. H. 

Henderson of Canadian International Paper Co., Montreal. Mr. Hen- 

derson has just completed a year’s term as president of the Quebec 

Corporation of Professional Engineers which, with 4,000 members, 

is second largest to Ontario (8,500) of the provincial bodies making 
- up the Dominion Council. Personality Sketch, p. 6. 





THE NATION’S BUSINESS 


A Tough Budget 
For Tough Job 


~ With’the general pattern and policy of this week’s budget 3 
there can be no ground for quarrel. Mr. Abbott’s problem was|has been matching raise for 
to make room for .a vast rearmament program in an economy | raise, every increase G. M. pays | 
that is already fully engaged, to do this speedily and with aj under its escalator tie-up with 
the CIO. The latest increase was | 
3c. last month. | cess vi 
| government is not prepared to|on peas is $92, a jump of $7 a 
even listen to the requests of the | ton from earlier offered price and 
| Canadian people. 


minimum disturbance to our standard of living and our national | 
long-range development. | 
There should be no mistaking the fact this is a tough budget. | 
So is the problem our country had to face. 
Specifically 


before the February cost-of-living 


1951-52 asking price would be 
the stiffest «nr record. Now there 
seems to be no doubt of it, 


grief of bargaining. But it prom- 


them. 
: income tax announced | Under its belt, began a campaign 
n this wees budaet will add to | for another. What they want is a 
cost-of-living bonus system to 
eliminate the “bugbear” of an- 
nual appeals to Parliament. 


the pressure. 


pinch first. 
Chrysler Corp. have an escalator 
deal like General Motors. 
| big CIO Auto Workers have al- 
|ready handed Ford a whole raft 
of 
something new: 20% discount on 
new cars they buy. 


bad news. 
sented before the February index es 
was announced, and the wage |®2d do some organizing. 
demand was 
open, All Ford knows is that the 
union wants 


| Burt, Canadian director boasted 
Mr. Abbott was faced with the task of finding) that his union had negotiated ;eards.. 
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Rough On Employers Without Escalator 
Clauses in Contracts — Ford First on List 


There wasn’t much question 


ndex was released that labor’s 


Last month’s record 4.5-point i 


i or2 | i > 
<td leg Pent aaa enough. Bargaining for 600 in 


the 
mands in some cases from 1l5dc 
an hour to 30c. 


everage in prying loose wage 
ncreases. Employers with esca- 
ator clauses will be spared the 


<°3 to be rough on those without | 


Ford of Canada will feel the 
Neither they nor 


The 


new demands, including 


But Ford hasn’t yet got all the | 


deliberately left 
“substantial in- 
reases.” 

This despite the fact that Ford 


And at last week’s Internation- 
al UAW in Cleveland, George | 





| Federation with an increase just | 


sents about 14,000 Inco employees 
in Ontario. 


There were other signs in 4he 


wind: 


In Vancouver, the CIO Oil 


Workers took a look at the ris- 


ng index and decided their orig- 
mal demands weren’t high 


industry, they upped de- 


In Ottawa, the Civil Service | 


| 








The climbing C-O-L also means | 


a renewed drive for controls. 
Labor put on what looked like 
a good show with their letter and 
postcard campaign. 


But union leaders themselves | 


admit there wasn’t much steam | 95¢ and 14 for $1. Regina’s pres- 
behind it. They couldn’t get the | ent adult fares — 1c 


_|rank and file unionists worked | tickets for 25c and 18 for $1— 
Demands Wee pte- | up to the stage where he'd go out | were $ 


Now it may be different. Again | 


the first tipoff comes from the | 
| aggressive UAW. 


In Cleveland, Burt had some- | 


thing to say about Ottawa and | growers 
controls. 


“We have tried to impress | 
. Apparently our stupid | 


Thousands of | 
. have been sent. They | 


almost half a billion dollars of additional revenue this year to|Taises averaging $1843 a week have not listened to the requests | 


meet purely defense expenditures. He decided, and we must! 
agree with him, that the proper course in this critical and un- 
certain period was to do this by raising taxes and not by borrow- 
ing. 
To provide the necessary capacity for turning out defense} 


We simply have not the manpower, the raw materials nor the | 
physical plant to provide both a lot of guns and a lot of butter. 
We could not hope to produce tanks, planes, guns, military | 
vehicles, etc., in sufficient quantity and at the same time meee 
on producing cars, houses, household appliances and other peace- 
time goods at the rate of recent months. | 


To cut down on peacetime production was not enough. With} 
more people working and at higher wages than ever before to) 
have merely reduced the supply of goods would have resulted 
in an enormous demand. We have had some experience with} 


Commie-run Mine, Mill and Smel- 
ter union handed Inco demands 


since 1947, - 
International Nickel is also 
faced with revised demands. The 





early in February... Now the 


them upwards. Mine, Mill repre- 





|of organized labor .. .” 


Now the UAW is going to try | 
and do something about that. | 
Scheduled’ for this week is a! 


“trek-to-Ottawa.” Said Burt: “We | 


. : ; , SS ‘ ‘ }are taking 75 delegates down to 
equipment some substantial diversion in industry was inevitable.) index is out, they are revising|the capital city. and. we are 


(Continued on page 3, col. 6) 


How Life Insurance Firms 


| likely, special reference to the | delayed. In short, that they can- 


Plan to Fight Inflation 


Life insurance companies have) 
agreed on plans of their own to} 


crease the pressure on prices. 
This is the theme of the compan- 


that sort of thing in recent weeks. To check that inflationary | fight inflation, a statement by|ies’ current co-operative adver- 


tendency Mr..Abbott has taken two major steps. He has drained|G. C. Cumming, president of|tising. Also, in the hands of the | 
Canadian Life Insurance Officers | companies, these premium dollars | 


off considerable surplus purchasing power through the increase | 
in sales tax and in personal and corporation taxes. At the same} 
time he has substantially increased the specific taxes on a wide 
range of durable goods, particularly those which use the same} 
raw materials and are made in the same factories needed for} 


defense, 


Did Well To Resist This Clamor... 


The Government is to. be commended for resisting the totally 
unrealistic clamor for direct controls now — with which in- 
evitably would have ta go wage controls, rationing, allocations, 
subsidies and so forth. The Finance Minister was wholly justified 
in his claim that: “The government’s attitude is not based on 
theoretical, academic or ideological grounds; it is based on a com- 
pletely practical appreciation of prevailing conditions and upon 
the estimated effectiveness of any proposed form of control in| 
the given circumstances.” 


The total control clamor, rising in recent weeks and days, 


| companies got together and work- 
;ed out their policies to fight 
inflation, Contrary to some re-| honoring their existing investment | 


Association reveals, 
The plans are along two lines: | 

(1) In investment policy—lIn- | 
vestments for non-essential pur- 
poses are being curtailed to 
provide more funds for defense | 
and for expansion in public} 
utilities, housing and municipal | 
services, etc. New investments 


will be limited, within practic- | 


able limits, to the new invest-| purposes are being curtailed in ernment 
ment money available to the order to release the companies’ | countries. 


Importance of the meeting is Canada-U. S. trade gap and the | known. 
ill convene shortly after | $89 million drop in Canada’s re- | 
results of the Torquay tariff con-|Serves of gold and U. S. dollars first two months of 1951 show 
during March, is causing little; Canada running a heavy adverse 


companies, 


(2) In co-operative advertising the purpose of defense and for! that it w 


—The fact that dollars paid in| 
life insurance premiums are not} 
inflationary will be stressed. | 
On their own initiative the life| 





are invested in the expansion of 
our productive capacity and other 
essential facilities, 

“Life insurance companies are 
now ‘screening’ their investments 
to help restrain existing infla- 
tionary pressures. They are doing 
all they can to restrain any 


| unnecessary extension of credit. | ta Canada. Members of the com- 


“Investments for non-essential 


resources in greater measure for 


expansion in vital areas of pro- 
duction including public utilities, 
housing and municipal services, 


Aid Essential] Enterprises 
“The companies, of course, are 


is one of the serious threats to our nation. As the U.S, Secretary} ports in financial circles, at no| commitments, but on new invest- 
of Defense George Marshall has pointed out, the period of emer-| time did the Bank of Canada take; ments they are preferring the 
gency we have entered upon may well last 10 years. The total) any initiative in approaching the more essential enterprise or de- 


direct control system never works really well, and its effective-| 
ness declines every day it is in force. Trying direct over-all 
controls now would not only be ineffective. It would be destroy- 
ing a device which, in time of total emergency would offer, for | 
a time, some measure of protection for our people. 

The Wall Street Journal, not noted for its friendliness to) 
Canada and noted for its economic sagacity, in a recent edi-' 
torial commended Canada for not leaping into the. cirect control 
business. It told’ Congress “to study Canada’s example — and 
follow it.” We reprint the editorial in full on page 7. 


companies. 
Official Statement 
In his statement respecting) 


inflation and life insurance com- 
pany investments, Mr. Cummings | 
says: 

“Life insurance dollars are 
doing double duty in the cam- 
paign against inflation. Every 
dollar paid in premiums is a| 


velopment to the less essential 
and the productive to the non- 
productive. 

“The task of restraining strong 
inflationary pressures is one of 
the most difficult and important 


|in the whole realm of economic 


problems today, The companies 
recognize that they are in a 
special position to assist in this 
task. While the practices 


Certain it is that America’s ‘controls are working poorly. other dollars for scarce goods ly show divergences, borrowers in 


Their effect is largely illusory. Certain it is too that America has | 
yet to do as much as Canada has now done, in her fiscal and} 
credit policies, to help protect the citizen’s purchasing power 
and the national economy. 


--e-and Also Iniquiteus EPT 


There may be cries of sorrow in some quarters that some- 
thing called an excess profits tax was not in this budget. The| 
Government would have been deft had the new surtax been given 
that label. Appealing as some people find a tax on “excess pro- 
fits,” everyone with any real acquaintance of what it involves 
and what it results in knows it to be totally poisonous, at least 
in any form resembling that of the last war. Mr. Abbott did very | 
well to keep away from it. 


The new scheme for deferred depreciation may be unwelcome 


in the market and thereby in- 


By RONALD WILLIAMS 


day night. 
I don’t know how the others 


‘(Continued on page 3, col. 4) 


Behind Canada’s Iron Curtain 


Communist Strong Arm Squads at Peace Meeting 


| they didn’t stand with the rest 
Along with 2,000 others, I went | of the audience in tribute to the | strong-arm boys standing beside | 
|to a “peace” meeting staged by | leaders of the peace movement. | me, arms folded staring coldly at | 
the Canadian Peace Congress in| Tkpat was enough evidence for the’ 
'Toronto’s Massey Hall last Sun- | Communists. 


I saw men I identified as lead- 
ers of the Communist youth 


| who were there felt about what| movement, parading up and 
|; went on — by their cheers-and| down the aisles with all the 


in some business quarters. But it is obvious that the national| 00s, they seemed to approve. | arrogance Hitler's bully boys 


interest required some slowing down of industrial expansions | 


which would not be directly contributing to the defense effort. | 
The present plan is ingenious; It will be effective. 


Any review of our country’s economy such as finance min- 


gone into it. 


To our readers we commend perusal of the substantial! 
quality of material from the budget papers presented in this! 
issue. 

Why? Because the growth of this country and the develop- 
ment of its economy in recent years has been so fabulous that we | 


all need to look at the facts frequently in order to realize, re-| 25 either turned away or fol-| were ejected. One of them had necessary places. 
been sitting right beside me. He | 


member and truly comprehend the magnitude of the change 
Canada is going through. For our personal and business thinking 
and planning the new big figures which portray. our nation’s 
life need repeated examination and digestion. Not all Canadians 
are yet thinking big enough. : : 


En 






ut I came away sobered and a/ 


must have displayed in their best 


bit frightened by the glimpse I| “Seig Heil!” days. 


got of Communism in action — 
all in the name of peace. 


Communists Police Meeting 
They were the “spotters” 


; The meeting was the windup | looking for any sign of opposi- 
isters give at budget time is interesting. The current one is no|of a two-day “peace” gathering|tion. If they saw any, a curt 
exception. A great deal of very thorough and expert work has' and was advertised as, “open to| order brought a squad of half a 


the public.” 

To get in everyone had to pass | 
a double-security check on the! 
door. I recognized one of the 
two who passed me as a leading 
Toronto Communist. 

Anyone who looked suspicious | 


lowed by one of a platoon of 
guards stationed nearby. How 
they decided who was suspicious 
I don’t know. 

Inside, I saw people intimidated 
and manhandled simply because 


dozen huskies on the double. 
With almost military precision, 
these young Communists policed 
the meeting. There were no 
regular police and no regular 
Massey Hall ushers. 
Altogether, about 30 persons 


didn’t get up when the audience 
rose to cheer Dr. James Endicott, 
head of the peace movement. 

He was spotted almost 
immediately. 


and the year: the budget, Higher 
sales tax and new excise taxes 


except food, fuel and building 


|and fine crossbreds were off 
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Big Wage Drive Ahead; 
Unions Up Asking Price 


Pending Bargaining Sessions Promise To Be 


PRICES [France Offers . 
Biggest price news of the week Swap St e el F or 
Our Newsprint 


OTTAWA (Staff) — Ways 
and mea-s of getting French 
steel in exchange for Canadian 
newsprint are to be actively 
studied here in the near future. 

While. a government bar‘er 
deal is not favored and there is 
the complication of higher pre- 
vailing prices for lost French 
steel, plus the fundamental prob- 
lem of prying loose the 30,000 
tons of newsprint which the 
French are seeking from Canada’s 
contract obligations, the natural 
advantages of working out a deal 
of this kind are considerable. 

For some time, Canadian offi- 
cials have been urging the French 
to stimulate trade in more basic 
items with Canada. It’s been 
argued that if the French are to 
balance their accounts, make 
principal and interest payments 
on their Canadian loan and have 
some extra dollars to spend in 
Canada, then they must expand 
their Canadian sales beyond per- 
|fumes, wines, and other luxury- 
type goods. 

\The French plea for Canadian 
newsprint was put forward very 
strongly during the visit of Pre- 
—|mier Rene Pleven so:..e weeks 
pronounced “lowest in| ago. It was reiterated last week 
Western Canada” by a utilities| by President Vincent Auriol and 
committee, Foreign Mir.ister Robert Schu- 

1951 vegetable pack prices on | man. The French seek Canadian 
tomatoes, peas and sweet corn|tonnage to help fight communist 
have been agreed to by Ontario} propaganda during the general 
and processors, New} elections scheduled for this sum- 
prices are: $33.50 a ton on No. 1| mer. 
tomatoes, $23.50 on No. 2 grade.| The official Canadian answer is 





will mean higher prices for just 
about everything Canadians buy 


materials. Most of these are still 
exempt from sales tax. 

Commodity price indices main- 
tained by several larke Canadian 
manufacturing companies and 
covering a broad range of raw 
materials r@veals a definite stab- 
ilizing trend which get under way 
in February. 

Wool at recent Australian auc- 
tions dropped 15% to 30% in first 
important reversals in many 
months, Merino grades dropped 
15% from levels in early March, 
coarse crossbreds were off 20% 


30%. Withdrawal of U. S. buyers 
from the market is said one of 
big factors in current sell-off. 

Hudson Pacemaker custom 
sedan has been reduced by $150 
effective immediately. Lower 
price has been said _ possible 
through further economies ef- 
fected by Canadian. production 
which was resumed at: Tilbury, 
Ont., about a year ago. 

Trolley rates are being upped 
on Regina transit vehicles — 
10c cash fare, three tickets for 


cash, four 





|upon our government the neges- | The new prices represent a $1.50) that most of Canada’s production 
sity of price control without suc-|a ton hike from prices fixed| is under contract to U.S. and that 


earlier by arbitration, New price| any special allocations for poli- 
tical or non-commercial reasons 
|should be done by international 
new price on sweet corn was set| agreement, with contract-holders 
at $24, up $I a ton. making the initial move. 

Electric induction motors have| “It’s better that  contract- 
been boosted 5% in price, (Continued on page 3, col. 4) 








Qur Place in Empire Trade 


‘Headed For Major Review 


OTTAWA (Staff) — Canada’s | There is a growing view in 
| position in the Imperial prefer-| Ottawa that discussion of these 
ence trading system with, most | important matters cannot long be 
inew and disturbing probability inot be overlooked by the con- 
of a. continued and poisibly| tinuing committee — even though 
enlarged trading gulf between | final decisions may have to be 
the dollar’and sterling areas will | left to higher authorities. 


/come under over-all review in| Reports reaching The Finan- 


|important U. K.-Camada trade cia] Post this week from BWI 
discussions scheduled for Ottawa | show that feeling is running high 
in the week of May 21. : | there regarding alleged conces- 

High on the agenda will be) sions which U. K. is reported to 
| Canada’s special trade interests | have made respecting Cuban 
in the British West Indies. | sugar and cigars, Until details of 
The meeting will be under the (Continued on page 3, col. 1) 
auspices of the Canada-U.K. | 
Continuing Committee on Trade | 
and Economic Affairs. Chairman | 
will be Sir Alexander Clutter- | 
| buck, U. K. High Commissioner J 


senior gov-| 
officials from both | 





mittee include 


OTTAWA — The widening 


| ference are made known, It will | 

be the first meeting of Canada- | 
U.K. officials to assess the results 
of these negotiations. 

So far, nothing has been re- 
ported here as having broken the 
deadlock between United States 
;and United Kingdom at Torquay 
'(The Financial Post, April 7). 


real concern here. 


\figure for December 31. 


Municipal Revenues 


army is costing us this year? The | March 10) This is a reyolution- 


No Danger Signals Seen 


Gold Reserve Slump 


| The March 31 figure is $1,653 | ist’t expected to last. It's argued 
|millions (U. S..funds). At Feb- 
|ruary 28 it was $1,742 millions. : ' , 
|This latter figure is exactly the | °f controls and price increases, 
| same as the previously published and that the balance of the year 


What’s happened is that a gain | 


; of | 
| dollar that does not compete with | individual companies will natural- 


| This means that chances of any | of $gg millions in January and | 
trade deal between these two) February, was completely wiped | 
countries is now fading almost to | oyt in March. In March, 1950, our | 
the vanishing point. 

“Cannot Be Delayed” 


| Specifically, the conference wil 
be called on to review the initial 


reserves were $1,192 millions. The | 
actual figure for January 31 was 
1| $1,744 millions. 


before it Canada’s official com-| tion of Canada’s reserves 
|piaints to Whitehall regarding | considerable; that ups and downs 


alleged U. K. trade discrimina-| from month to month are to be | 


tion against this country’s goods. | expected. 
Early Easter A Factor? 

One possibility which can’t he 
confirmed here is that the un- 
usually early Easter, plus a free- 
jing of travel restrictions, may 
| have brought a month-end run. 
| This undoubtedly occurred, but 
| whether it was of sufficient pro- 


| Next thing, there were four | 
Plan Tax Relief 


For Retread Firms 
physically remove anyone. The | 


idea seemed to be to intimidate| OTTAWA (Staff) — The Gov- 


: : st m i lanning some tax 

a suspect into leaving voluntarily. | “""™e9t 3s_ P! ; 
| rel 
tae cee Sie abel relief for the retread establish 


five minutes. He got up and the 
|minute he did, he was grabbed | 
|and hustled out, via the longest | 
route possible. This way, he and 
everyone else had to run the 
gauntlet of the entire audience. 
Near the exit, he had to 
through two rows of “peace.” | 
Hall Cleared 
Inside half an hour, the troops | subject to tax. 
|had cleared the hall of most of-| 
the obvious opposition. Me, they | with the new budget, the Gov- 
| didn’t suspect. I wanted to see the ernment plans to rule that no re- 
| whole show so I applauded at the, tread jobs will be subject to sales 
or excise tax—whether they are 


the suspect. Apparently they! 
were under strict orders not’ to! 


total 35%. 


Half way through the affair, I 
| decided I'd had enough and got} or resold. 
jup to leave. Immediately, a 
iecouple of the boys were at my 
jelbow. In English, I wanted to| ra 

(Continued on page 3, col. 3) his sales. 


at 
- 


CERES RESET Sal IS 





|reserva went up $89 millions in} 


i|drop of about the same amount 


No special explanations are | 
operations of the BWI trade lib- | given here for the March change. | refiect the $50 millions of Quebec 
e:alization plan. It will also have | It’s argued that the over-all posi- | 
is | 


ments. Presently if a firm re- | 
treads a tire and sells it to a cus- | 
tomer, he must charge sales and | 
excise taxes on the transaction. | 
At the new rates of taxation an-| 





In future a retread firm. will) 
merely pay sales taxes on his; year since 1939. Year’s total was 1,303 (1,066 in 1949 and 1,392 in 
raw materials or excise taxes on| 1939). There were 502 failures in trade (374), 257 in manufacture 


Big Pension Plan 
Hidden in Tax Bite? 


See Booming Economy Producing All Revenue 
Needed — Barring War — To Cover $250 
Million Pension Bill Without New Taxes 


(For other Budget items see pages 3, 5, 19, 21, 29, 31.) 


By KENNETH R. WILSON 

OTTAWA (Staff)—The new Abbott budget could be the toughest 
Canadians will have to face in this decade—if there is no Third 
World War. It will probably pay for the $250 million-a-year old-age 
pension plan to boot. There are many here who now predict that 
unless the international situation deteriorates considerably we won't 
be spending as much this time next year as we are planning to spend 
—_— OO 


~ on ace rt ots Fé tan 
r. ott’s estimate of a - 
Inside 
News 


millions surplus is likely to prove 
the understatement of the year. 
Even in the last six months Mr. 
Abbott and his advisors have 

The Budget 

How, where budget changes will 

hit industry, the individual. The 

full story, useful charts (p 19). 


Fifteen Cents an Issue, Six Dollars a Your 


underestimated tax revenues by 
14% or about $435 millions. 

And with a likely $20 billion 
gross national product in pros- 
pect, it’s not impossible that the 
new tax structure could produce 
from $750 millions to $1,000 mil- 
lions more than now contem-~ 
plated. 

If that happens even in part, 
there could be enough revenue 
by next January to warrant the 
Government introducing its new 
old-age pension plan without any 
new taxes, 

Even if Canada ‘carries out her 
|present three-year defense plan, 
| there may well be plenty of rev- 
| enue to finance it without higher 
imposts. 

Main feature of the budget is 
that it confirmed the Govern- 
ment’s intention to use the firm, 
steady pressuré of fiscal controls 
to combat inflationary pressures. 

Innovations were confined to 
the new device of deferred de- 


How’s Your Inventory? 


How does Canadian business stand 
on inventories? What are the dan- 
ger points? How did some of the 
big companies stand at year-end? 
A special Post report on a big busi- 
ness problem (p. 11). 


Where can municipalities get new 
revenues to keep up with ever- 
increasing costs, demands for im- 
provements? How long can prop- 
erty owners carry the full burden? 
(p. 26). 


Today’s Reserve Army 


If mobilization came tomorrow | 
how ready would our reserve army | 
be for action? Are we getting value | _— R 1 
for the $15 millions the reserve | Freciation (The Financial Post, 


Post takes‘a look at today’s reserve | ary experiment whose impact on 
army (p. 9). Readers give their | capital spending has yet to be 
views (p. 8). tested. Most democratic govern- 
ments traditionally speed up de- 


preciation allowances to. encour- 


Over 1.200.000 Canadians today are | 98 Wartime effort. This is the 
members of medical care plans that |first time a government has 
look after all their medical bills.| attempted to withdraw all tax 
How these plans work, how they've | allowances on expenditure not 
grown (p. 10). 


Exit Doctors’ Bills 


carrying a priority rating. 
Another innovation for Canada 


Britain’s Budgeter | is the 20% defense surcharge on 
| existing corporation and  per- 


His first budget and Britain's hard- | iad wianchl tan gckdihiine 


est ever. That’s been the heavy a en , 
responsibility of young Hugh Gait-| One surprising omission is 
any device to stimulate public 


skell, Britain’s new Chancellor o 

the Exchequer, this week. Adelphi | savings. Some such plan has been 
tells about the man (p. 36). under review here in recent 
| weeks. But one argument against 
What's New? | action at this time was that there 

To keep up to date with the new,| Was insufficient opportunity to 

the novel and useful items and/| work out details of a foolproof 

equipment of business, industry | scheme. 

and the home, read What's New; The Government’s problem as 

regularly. (p, 16). ' cutlined by Mr. Abbott, was this: 
3 1. To close a 1951-52 inflation- 
gap of $400 millions, 
| 2. Provide tax measures 
|geared to a steadily expanding 
economy over the next two or 
| three years, 

Interim Measures 


Said Mr. Abbott: 

“I am reluctant to believe that 
| we must inevitably face budgets 
of $4 billions or more for any 
considerable succession of years. 
There is still a possibility that 





| ary 


! portions to affect the total isn’t | 


Published trade returns for the 


| trade balance with U. S. but this 


reasonable’ solutions of the 
that much of this balance reflects | present international tensions 
| sbnormal buying in anticipation | may be developed. In another 


year’s time we should have a 
clearer view of the prospects. 

“I have therefore, decided not 
to recommend any major recon- 
struction of our tax system this 
year but instead to meet our 
current requirements by a series 
of simple but adequate sur- 
charges on several existing taxes 
and also to widen the coverage 
of our special excise’ taxes. 

“I think that over the short 
run this method of defense sur- 
charges will produce the neces- 
sary revenue with the least 
aifficulty and inconvenience. If 


| isn’t likely to show such a gap. | 

As well capital imports for | 
direct investment have been sub- 
stantial — as evidenced by the 
fact that the dollar and gold 


the first two months despite a/| 


in merchant trade account. 
The March 31 figures do not} 


borrowing in U. S. which did 
not ,take effect until April. A 
| part of this deal was a refunding | 


operation, : our optimistic hopes are realized 
As yet there has been no in-/ it will be easy to reduce these 
dication that Canadians are surcharges — or drop them en- 


| rushing into the U. S. market to 
'obtain funds or credit not ob- 
| tainable in Canada because of the 
jnew credit restrictions. 


| tirely. But I want to add that if 

|i* becomes clear that we are in 

ifor a long pull at these high 
(Continued on page 3, col. 2) 





Paee of Business 


Department store sales fell 6% during week ending March 31 
| compared with same week last year. All provinces shared in decline 
|except British Columbia and Manitoba, while sales in Alberta re- 
mained unchanged. Sales in Maritimes were 26% lower, Quebec 
|18%, Ontario 10% and Saskatchewan 8%, while in Manitoba and 
|B. C. sales were up 139% and 12% respectively. 
| Passenger traffic on transit systems in December numbered 136,- 
| 842,000, a decline of 3.8% from previous December. There was a 
| decrease of 4,802,300 on urban lines while interurban service fell 
584,600. 

Sales and purchases of securities between Canada and other 
countries both were higher in January, reversing downward trend 
|of past three months. Net sales in January, at $13,200,000, were 


nounced this week, this would! slightly below October level whereas transactions in November and 
| December produced a sales balance of less than $2 millions for 
However, in the past, any cus- | the two months. 

; tomer who came in and had his} 
| own tire retreaded would not be_ 


Cost-of-living index moved up 4.5 points between Feb. 1 and 
March 1, 1951. All group indices moved higher in February, al- 


| though two thirds of the total increase was due to. higher food 
It is understood that in line) 


| prices. Index for foods rose from 2244 to 233,9, reflecting gains 

for most items, particularly butter, eggs, beef, pork, cabbage, car- 

rots, shortening, oranges. ' 
Wholesale prices of general and residential building materials 


| moved higher in February. Index of general building materials 
| handled for original customers; on basis ef 1935-39=100,, reached a new high of 287.4 (279.7 in 
| January and 231.5 in Feb., 1950). 


Commercial failures were more numerous in 1950 than in any 


(232), service 273 (203), and all other type 271 (257). 
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| ‘Advertising 
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Shortages in Some Lines May Hold Up 
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J. Walter Thompson Co. (Mont- 
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Houses, Other Projects in Coming Year’ -i)'s toiensvnts ‘ 
? 3 Salt” advertising since 1936, has 
OTTAWA (Staff)—Houses and been appointed to handle the . 
_ ¢ th aT d F i 13 capital projects will take longer BUILDING MATERIAL PRODUCTION PLANS newly-formed Canadian Salt Co. 
or e ra e Ga r ; j i ———Production———_ Prodn. Percentage | account, y r 4 4S e 
to build in 1951. And many will eeaias thumee sep Fe ; 
&é : 9 have to be postponed entirely. | tron ana Steel Products: 1946 1949 «1980 = 1951 1950-1951 — ‘ 
and the Exhibition That’s. the general conclusion! Pig iron (aalilinds SOFIE). cau: ns00ncareess 14 22 23 4 + 43 F, H. Hayhurst Co. (Montreal) SHRINK RESIST 
; that comes from studying the janes nae on plies: (million tons) sere 1.6 3 4 72. + 4 will direct fall adeptising cam- - 
crystal ball which trade experts| Cast iron soil pipe & fittings (000 tons) 25.1 4716 «= 83.6 59.5 +110 paign across Canada for Morgan 
here consult annually to see| {astiron pressure pipe & gs. (00 tons) 683 918 18 1008 +95) | hats. Newspaper ads to be placed FULL FASHIONED > 
what's ahead for basic and build- camere ee ies 57.9 1274 1380 1386 +04 — pe a a por vee e HOSIERY es 
ing materian. et ee ee ae ee ee ee | ee ee 
Individual material bottlenecks Wash Seah CONOR: Lids puekerseeincete . 76 1371 2018 2325 +152 trade advertisements, Special ¥ for discriminating men. e 
horta key critical ma-| #cat™s Equipment: program will be set up to mer- : 
and shortages of y critical ma Furnaces—warm air & heating boilers ‘ All Soll 
terials, rather than over-all short-| | 1000) ..s..-.-c--cassacseserensross - 9 99 1098 182 + 8 chandise Morgan hats to retailers. | » Styled by Allen Solly ina =e 
i idi bi seadca wees J 0 3 . +17, . te ‘ 
that Some chunk Baas rae Hot-water storage tanks ee ec 138.4 189.1. 1882 1738 —77 Walsh Advertising Co. (Tor-| @ wide selection of plain and e 
; S WOON: ai ica take ghey kadaves ixeduneessn ; 8 —7. j 
| j j i Cast iron radiators (million sq. ft.) ..... 80 12 1.5 81 = + 8.0 onto) is directing current cam- fancy weaves. e 
| key materials, supplies in 1951 Other Iron and Steel Products: : 8 + ss * ‘ 
| are oe as being well ahead Wire nails & gpikes 000, tons) cuibihena 53.8 by = Br + 4 kh. hag vnc cae el plain—3.00 pair ‘ 
'of 1950. But on many of these uilders’ hardware ($ millions) .....+++ 5 . . a3 335 , n Co, ries 0 i | . . 
. | items demand will outstrip even Cement and: Cement Products tee iA . ss a ae as i an paneesenen A Poe x . fancy—3.50 pair 
| i ement (m ) sebscconscoecce see : . ’ . . re - 
eck oa few Geeanttal teas will Concrete or x, bide, biodk ne cece 404. 1055 1226 151.2 423.3 additions to 1951 compact lines, ° ° 
snarl production and. building {Cement pipe &¢ tile 4900 tons) .......+.. . 48M 1378 1544 1536 — 05 the “Opera Glass,” the “Camera” 
j 4e™ = —— re aoe fc Building brick icant eeme-titnn Rene) ue ee ee ke ae = a? = . : 
; e details of what's likely to (million bricks) ......... aieuan i chao 5. : 
| be available in 1951 are shown in| Vitrified sewer pipe million lin, ft). 31 44 $4088 BT Harold F. Stanfield Ltd. (Tor-| 
|an adjoining table prepared by| | Stfuctural tile (000 tons) .....++.+217++4 1344 1725 1790 1921 + 7.3 onto) sooo Roy E. Tait to its) , - * 
» J} the Department of Trade and) “Min. woot batts (ail sizes) (million sq. ft,) 548 1378 145.9 1730 +186 | ©xecutive staff, 
, Commerce. Only one ‘single item Bulk winerel wool igreaulated & looee) wee ee . e 
| (hot water storage tanks) is esti- | Ginn Parnes. Sirevirri Terie - 101 14.8 14,1 1449 + 5.7 Entries are scheduled for April = 
' mated now to be in substantially Gypsum wallboard (million 99. #t.) «9. aa.g 20.8 37.4 253.3 +114 7 mt ey Ear ee ngs * of} ® 
‘shorter supply than in 1951.) Gybsum hardwall plaster (000 ions)... 97.3 1608 1663 1997  +420.1 alifax, Montreal, toronto, Win-) . :° 
) ‘ : eS : ; E ; nipeg, Vancouver in the first 
‘ a _ Ce shea Aa “Asphalt shingles (all weights) (million és Be at <j ‘a qattateal competition in package) e a 
has the facilities ‘are estimated to be fractionally} Smooth & mineral surfaced roils (million = = ; and label design, launched last s ‘a 
below 1950. Virtually unchanged | ieee saat eebbdeercecessoutce 3.0 2.4 2.5 2.5 0.0 fall on initiative of a group of 
for producing are: steel pipe and fittings; bath- Faints, pigment é varnishes ($ millions) 625 829 879 914 + 40 Pee nae anadian Pen ° - 
j : tubs and sinks; wire nails and oo eathed cables (million in. sé e my 4 Competition consists of four pro-| 
. ° spikes; roofing products; non:| Rigid insuiaiing boards (inilion'sa, Hi)". 1618 2227 ©2203 -aea © fa76 | jects with first, second and third| ¢ -e 
outstanding displays | metallic sheathed cable. Preliminary. {Estimated. gag for each of $200, $100 and| ‘ ‘ 
| Biggest increases forecast (up) : : ; . . 
| anon more) are: cast iron, seen] hot water storage tanks, wire|{ ized. Many capital projects will eee : 3 e 
If you are planning to exhibit at the Canadian |sure pipe and fixtures; concrete Mails and spikes. | have to be postponed entirely, Harold F. Stanfield Ltd. (Tor- 
International Trade Fair or the Canadian National Exhibition _ building blocks and brick; gypsum | ia ce ensue” siete l 2. The rr house will take| onto) is directing Pyrex Ware| ® ” 
' : : : hardwall plaster. i — S| longer to build; may be bottle-|campaign for Corning Glass| ae 
Beton tas enneptiondl setpurces in workroows _ een In the 10% to 20% increase| metals are likely to reduce manu-| necked for a few key items, ‘| Works of Can. Ltd, in national| * ° DEPT. 255 
in materials and craftsmen plus a staff of intensively trained bracket are: cast iron soil pipe) renee of a oe of eee 3. There'll be, ‘an increasing|English and French women’s| e . 6 
and experienced designers to help you—help your sales. , and fittings; wash basins; electric | eae ‘thane ~ a oe ete asa | amount of substitution necessary | Magazines and one general circu-| | STREET. FLOOR = 
| water heaters; mineral wool batte;| nated a a a aad ee ae even to complete the bulk of| lation magazine, beginning in / 
, We offer a complete servicing in designing, constructing a ome eee and rigid in- adjoining aoe a | proposed projects. ae — ae to nae! of! » e 
. . . Sulating boards. : a ‘ .4,| June, s are ‘2-page in two 
and decorating displays of all types, all sizes Materials expected to have a| The figures and percentages) For 1951 it's believed there will) .ojors and 429 lines ie + ol silots:| © © 0 O50 Cie © OO 0 BERS O 2 0100 2 
>| 
... and will be happy to submit without charge 5 to 10% rise in output include:!| shown apply to estimates of Cana-| be 115,000 people employed in the) 5).,. wil} be placed in Brides! 
2 ir f heating boil-| dian duction. I ts will | building materials industry in| poo, d P blicati 
: warm air furnaces, heatin il-| di roduction, Imports will sup- | | arm in| 
RE NS ONG 98 SOIT. ers, cast iron radiators, builders’ pledbut deenedtic”” supplies in| me ae ot of baliaas. wae black and while’ Agemar wilt IF YOU GENERATE STEAM 
hardware, vitrified flue linings,| items like brick, paint, window |‘°r Manutacture of bullding Ma-~| aiso direct advertising for Pyrex| eet : 
Write or Telephone structural tile, bulk wool mineral| glass. And inventories will also) ‘Onals 1S ae a ay aoe a nursing bottles with small black 2 porary nag nd : aaraeae oa 
and gypsum lath. ,_ | be drawn on in many cases. Total | Hinges x $ ee tons each! and white ads in women’s maga- @ Ash conveying equipment, @ Draft systems. 
Ses sere se | on eerie — to be =) mer of cumenrustion jateates | 9 aie me oo Ce zines. @ Boiler removals, erections. @ Stacks, tanks, breeching. 
SS ORG cd Ra < | critically short supply (as related | supplies into Canada last year hit! e construction industry itse So or pe : 
Decorative Dispia | to potenti : -time rec lions | is esti i : : WER PLANT CONTRACTORS 
A & eh - a potential demand) are: cement,| an all-time record of $98 millions |is estimated to give employment] yeKim Advertising Agency. POWER 
Rea ees SRY steel rolling mill products and|of which $76 millions came from) in 1951 to 325,000—about the same|rig (7, t ill duct | LIMITED 
EATON’S-COLLEGE ST certain speci : ili } i - (Toren ot iwi ere 
=A ‘ ee pecies and grades of| the U. S.; $18 millions from U, K.| number as in 1949 and 1950. New 4 n| 983 Pape Ave. Toronto, Ontario 
= eer 8 RS RR ‘lumber, These will aggravate! What's ahead is something ]ike| capital expenditure in the ea] fe euratea nace Siemaiban eaves ; 
“= ier shortages which have already) this: | struction industry is put at $40) papers for Chr. Hansen's of Can-| 
occurred during 1950 in copper 1. Investment intentions for} millions against $62 millions in 
Oommen = i OSs r 1¢ es bi bed’ 0 fitti | 1951 ; ; b 1-| 1950 ada Ltd, manufacturers of} 
hos ing, stee pipe and tings, can’t and wont all e reai- . “Junket” brand products. Cam.- | SU PERVISORY ENGINEER 
On S k P i Be ee ie s H R M Il |paign will draw attention to) 
2 | products off the Canadian market | ‘ 
tock Promotions ‘$100. Million Merger Plam\- 9 tase) Stay® sine ie ar sus the sce a required by 
: 3 lege a lusing “Junket” Quick Fudge and|| Large Plastics Moulding Plant located in Ontario east. o 
wee a a from eet the many” denunciations | e As President | Cake Icing Mix. r | omeabhe Engaged in S oduation of Phenolic and Urea 
. Rogers, chairman of Thej|ot Ontario promoters issued oi B M i Mall Bl d ] ; * 2° 8 Mouldings, injection Mouldings and Extrusions. 
Broker-Dealers’ Association of |the press by the Securities and | y ac =i ail, ocae Crown Assets Corp. Dollar investment in advertising|} Preference given to Graduate Engineer with several years 
Ontario commenting on recent | Exchange Commission in Wash- | onus d aie Gabauipedens se ab Ns OTTAWA (Staff)—H, R.. Mal-|in principal consumer magazines responsible experience in Plastics or Rubber Moulding, + 
articles in The Financial Post on br that body never has | VANCOUVER—Merser of H | seg ye gr ee ae ley, newly named director of gUNS | in Canada showed a gain of 26.9% Extrusion, Mould design, etc. i : ay 
the general subject of over-the- , ,°°8** * complaint with us and ; 8 -| by H. R, MacMillan and Prentice) and ammunition division in the|quring the first quarter of 1951|| Interviews will be arranged following receipt of preliminary 
border stock promotions | has ignored requests for detailed | R. MacMillan Export Co, and) Bloedel, president of his firm,| Department of Defense Produc- aes ee period last year || outline of experience. " 
: | information that would help us| Bloedel, Stewart & Welch Ltd.,| says¢ ; ; ___| tion, will also retain his position) Magazine Advertising Bureau of | Reply to: 
“Articles such as yours. we re- | Stamp out the abuses we all | plans for which were aes For jthe. time being egch firm | as president and general manager | C ade eports. Gain was made| BOX 281, THE FINANCIAL POST, TORONTO 
| gard ‘as a worthwhile. public | deplore. | this week, will create one of the| will cOntinue to operate under its|of Crown Assets Disposal Corp.| gest ite Ttidsion of nue more | a 
\ service and we value them, for “Possibly we have “been at! largest forest operations in North | present name, Firms have huge! In reporting new appointments | . ESL SS OR at 





magazine in the 1950 figures. | 
With this eliminated, increased | 
advertising carried by remaining | 
113 magazines was 34.3% in the 


| period under review. | 
plant at Port Alberni on Van- * * *® 


all too often undesirable prac- | fault in not giving the public | America. 
tices by: our members are not |and the press more encourage: | 
reported to our Board by those | ™ent to report suspected abuses 


| logging stands, sawmills, plywood |in DPD last week, The Financial | 
Combined book value of the) plants, shingle operations and) Post stated that Mr. Malley was 
| two firms is-over $100 millions| each has a pulp mill, | giving up his CADC job. 

who are victimized or have |t¢ the offices we maintain for} but their actual worth is much| At the. same time MacMillan | 
knowledge of them. For example, | that purpose, but our records do | more. | announces a $17-million expan- 


+ | show clearly that we have never| Directors of the two companies} sion of his Harmac: mill at 


A CAREER SALESMAN 


Estate Planning Department requires 
a salesman May Ist. Unusually at- 
tractive salary and commission. Suc- 
cessful background required. 


Top Level 
Salesman 





couver Island. 


| failed to investigate and to act | 
| upon complaints made directly to 
us. 

“We naturally have been con- 
fronted with difficulties acquaint- 
|ing the public with the exact 
|nature of our progress in this 
respect, since we are as much 
subject to the laws of libel as 
any other body. Nevertheless, the 
presentation of the facts dealing 

with any complaint has not and 

will not find us lacking in the 
performance of our duty.” 


ee | 


$550,000.00 


Cocktail Lounge; Tavern with large meal 
business; Bowling alley and 4-storey brick 
building 96 x 100; also rental income from 
other businesses in this block. Same owner 
33 years. Net profit $83,698 for 1950 efter 

}] @ charge of $14,517 for depreciations, Price 
$550,000 half cosh. 


PETER B. SAYKO 


Able Jr. Business Manager 

AVAILABLE 
Willing te work hard for successful career. 
15 years extensive background all phases 
merchandising ond contro!, also shipping 
and claims. Overseas experience UK, 
Evropean ond West African market. 10 
— Lloyds Surveyor. Age 35. Free to 
travel. 
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NOTICE OF SHAREHOLDERS 
MEETING 

The ANNUAL GENERAL 
MEETING of the Shareholders 
of FRANK W. HORNER LIMIT- 
ED will be held at the Registered 
Office of the Company, 950 St. 
Urbain Street, Montreal, Quebec, 
on Tuesday, the 24th day of 
April, 1951, -at 3 o’clock in the 
afternoon. 


By Order of the Board. 








Real Estate 
Broker 


have approved of union “where-| Nanaimo. This will increase pres- | 
by the corporate structures and| ent kraft production of 300 tons 
assets of the two firms will be! by 280 more.tons a day. 

joined jn a company to be known Bloedel’s mill is a 190-ton op- 
as MacMillan & Bloede] Ltd.”| eration at Port Alberni. The 
The plan is subject to U. S. and giant company, will be one of the 


| Canadian legal requirements and/| largest in the world, second only 


a vote of the shareholders. | probably to. the West Coast} 

“Each existing company will} Weyerhauser empire. 
have a share in the merger com-| Bloedel, Stewart & Welch re-| 
pany in relation to its assets and| cently announced plans for con-| 
on terms later to be submitted to’ struction of a $2,250,000 plywood 





om Important Appointments in 
ANN OUNCIN Business and Government 
re - - Canadian industry, Finance, 
Building Owners’ and Managers’| Mine Safety Appliances Co. of 
Association of Toronto — J. A.| Canada Ltd. (Toronto) — W. G. 
Church, president; Donald L. Mes- | Claus, purchasing agent. 


| lions on development. 





Yearly production is estimated 
at 33 million square feet, based 
on the expected supply of logs! 


on a perpetual-yield basis. The 
plant will employ 250 persons. | 

Bloedel’s is spending $15 mil- 
The ply- 
wood plant will be between the 
present pulp mill and the recent- 
ly opened §$1.5-million Swede 
Gang sawmill. 

The merger company will em- 
ploy approximately 8,000 men 
and as integration and increased 
force utilization is increased it 


| will give about 500 more ‘jobs. 


This will be without using any 
more of B. C.’s trees. Both pulp 
mills, for example, will operate 
entirely on salvage and waste 


W. W. GRAHAM, 
Secretary-Treasurer. 





314 PELISSIER, WINDSOR, ONT. 





sias, J. Fuller; vice-presidents; A. | 


H. Kirby, treasurer; D. H. Forbes, 
secretary. 

| Canadian Salt Co. Ltd. (Toronto) 
|—N, C. Hobson, general manager. 


| woods. The union will “greatly 
| assist in reaching the goal of op- 
| erations in perpetuity. Communi- 
| ties in which the firms operate 
can look forward to assured in- 


| Noe Bourassa Ltd. (Montreal) — 
J. A. Laurin, director. 

| Ontario Pulp & Paper Makers’ 
Safety Association — L. T. Bradley, 


McKim Advertising Ltd. (Tor-| 
oneo) directing new contest in 
Southwestern Ontario for Wonder 
Bakeries Ltd.; three monthly 


| from compahy timber tracts run | contests with 16 cash prizes total-| 


ing $1,000 for each, Contest is 
announced in insertions of 1,200, 
600 and 300 lines appearing in 
selected list of dailies and week- 
lies, with press campaign aug- 
mented by daily radio spots. 
Contestants write last line of 
limerick and enclose wrapper 
from any Wonder Bakeries prod- 
uct with entry. 
* « 
Aikin-McCracken Ltd. (Tor- 
onto) has been appointed to 
handle Canadian account ior 
Great Atlantic & Pacific Tea Co. 
All Canadian operations of A & P 
are directed from Toronto for 
134 stores in Ontario and Quebec. 
” « * 


E. W. Reynolds Ltd. (Toronto) 
directing a three-month test cam- 
paign ending May 4 in Toronto 
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Representative of large Scottish 





Building and Civil Engineering con- 
cern is visiting Toronto during late 
April and May to take orders for 
delivery and, if desired, erection | 
of Timber Houses in Canada. These | 
houses are of high standard, fully 
equipped, and can be produced 


and shipped at attractive prices, 


Enquiries and requests for inter- 
view to Box No. 271! 


Government & Industrial 


Box 278, The Financial Post, Torente 











with Technical — 
Executive Background 


Connections 


Desires to represent 
proven industrial line 


Ottawa Territory 
COMMISSION BASIS 


Executive with broad administrative 
background, wishes to associate 


himself with a medium sized busi- 





The Financial Post 


Toronto 


ness with a view to eventually 
securing an interest. 


REPLY TO BOX 273 
THE FINANCIAL POST, TORONTO 













| president; R. J. Askin, vice-presi- 
ADVERTISEMENTS) Canadian Locomotive Co. (King- | dent. 
| ston) — George A. Mueller, vice-| Personal Finance Co. of Canada 


| president in charge of sales. | (Toronte) — George E. Davies, man- | 
Consolidated Glass Industries ager, new Stratford office; Andre 


Ltd. (Toronte) — Gordon K. Mas- | Gatien, manager, new Verdun office. 


ters, director. | 
aa Royal Winter Fair (Toronto)—H. | 
Crawley & McCracken Co. (Mont- B. Insen director, 


meee K, Cullen, assistant general Shell oi Co. of Canada (Toronto) 

: a |—A. W. Hutchison, retail manager. 
| Deeks-McBride Ltd. (Vancouver) | Sperry Gyrescope Co. of Canada 
Ltd. (Montreal) — B. D. Russel, di- 
rector of contracts. 

The T. Eaton Co. (Toronto)—Jack 
Brockie, supervisor of publications. 
| WThor-Canadian Co. Ltd. (Toronto) 
—C. W. Palmateer, executive assis- 
tant to the president; J. A. Loudon, 
assistant sales promotion manager; 
Irvin P. Wall, district sales man- 
ager for Eastern Ontario; J. E.| 
Chessman, district sales manager, 































newspapers for “Tredders” a 
brand of T. Sisman Shoe Co., 
| Aurora, Ont, Advertisements fea- 
tures Tredders for home, school 
| and play for boys and young men, | 
istress style and economy; are 


lappearing weekly with mats 


available to dealers for tie-in ads. | 
In Parliament tis 


| Muter, Culiner, Frankfurter & 
}Gould Ltd. (Toronto) appointed 
|to handle campaign for Unit 
Supply Ltd., Toronto, manufac- | 
turers of Unitron Vinyl plastic | 
window shade, with plants also in 
Los Angeles, Seattle and Phoenix. | 
The new shade will be introduced | 
|territory by territory with Tor-) 
onto the lead-off spot. Full-page 
| space being used to introduce the | 


CLASSIFIED 


|come and support,” says the 
statement. 

Book values of MacMillan’s is 
about $60 millions, Bloedel’s 
around $40 millions, 


Investment $125,000.00 
With Active Participation 


Established manufacturer and distributor requires extra 
working capital of $125,000.00. Estimated 1951 Sales over 
One Million. Investor can take active part. Business is 
considered essential. 


BOX 279, THE FINANCIAL POST, TORONTO 








Classified ads cost 8¢ per word and figure | 

for each insertion. Minimum charge $2.00, | 

Add ‘six words when box number is re- 

quired. When replies -cre to be mailed 

to advertiser add 5c, Classified ads 

poyable in advance. Contact rates on 
application, 





7 7 
POSITION WANTE 
CIVIL ENGINEER 
HIGHLY EXPERIENCED aggressive 
executive with 19 years experience in 
all fields of civil engineering. Widely 
travelled. Seeks business opportunity or 
executive post where full scope will be 
' given to wide experience and organising 


ability. Box 274, The Financial Post, 
BUSINESS PERSONALS | 


Toronto, Ont. 


—_— 


—F. W. Charlton, manager steel and | 
allied materials division. 

Dominion Tar & Chemical Co. 
(Montreal) —E. P. Taylor, chairman; 
J. A. McDougald, director. 

Federation of British Industries 

; (Toronto)—John L. Bonus, Canadian | 
manager, 

Government of Canada — Depart- 
ment of National Defense—Harry R. 
Low, director of bureau of current | 
affairs. Department of Revenue — 





Though the budget had every- 
one’s attention, other things have 
been happening in Ottawa, ; 
The battle for price controls 
continued. The Government stood 
firm for no controls now: Mr. 
Howe predicted the cost of living 
index for April 1 won't be more 
than 0.5 higher than Mar. 1. 
* * * 











EMPLOYMENT WANTED 
38 YEAR OLD university § graduate, 
presently employed as Secretary Treas- 
urer of .a2 manufacturing company, 
capable d® looking after all financial 
matters and with a good knowledge of 
management tunctions. Just the man to 





MARKET RESEARCH MAN 


Large basic Canadian industry located in Montreal requires assistant 
to Market Research Supervisor. Prefer Commerce graduate but 
this is not essential. Splendid opportunity for future advancement 
in marketing organization. Give full particulars such as age, educa- 


TELEPHONE ADDRESS 
SERVICE 


Mail Address and leiepnone Answer- 
tng Service only S8c a day. Con- 





venient downt ti t | relieve Senior Executives of burdensome Fabio Monet, chairman, Income Tax Central Ontario. | product. ae nee aad ee oe TO 
ntowp tocation rom | = ° ’ . } 5 ’ NANCIAL POST TORON 

which tati | details. Box 272, The Financal Post, , Union Acceptance Corp. Ltd. (To- | 4 rith | ” RM a eT 

whies vee pees a ee nen enunans i. st,| Appeal board. Central Mortgage & rente)—M. C. Mitchell, general man- Washington came through with | 





office. 24 hour telephone secretaria) — | Housing Corp. — John Young Mc- i 


Sone ae ager. priorities for Canada’s farm im- 
‘London & Lancashire Insurance |. Walter Woods Ltd. (Winnipeg)—  Plement industry, Mr. Howe re- 
Group (Toronte) — P. L. Waylett, |J- M- Proudfoot, president and gen- vealed. 


“hi ‘ eral manager. O50 @ 
Seen cad ce e nksee nein wie Willson Stationers & Sica | 


Muter, Culiner, Frankfurter &| 
Gould Ltd. (Toronto) will direct) @ 
| spring campaign in selected dailies 
‘for Alma Paint & Varnish Co., 
National Defense set up a/London, Ont. Advertisements 


ee! MV DANK 


RECORDS EXPERT AVAILABLE 
RECORDS MANAGEMENT Expert 
(Female) qualified to analyze filing 
problems, organize installation of central 
file, train staff in use of same, develop 
systematic records retention and disposal 


TELEPHUNE ANSWERING 
SERVICE LTD. 
630 Dorchester 7 oe Montreal, 


3 } 
20 Bloor St. W.. Toronto. PR: 4471 








| Browam. <rsier posting ‘with, pregre; | agers, Toronto: W. A. Holmes, assle- | EAN, (Titian, Sichages, Pen | bureau to keep servicemen in-|range in size from 1,200 lines to 
7 , tant manager, Toronto. , |formed on current affairs and 87 ines, 
FOR SALE attainable goal Apply Box 217, The | London Life Insurance Co. (Lon-| Canada Life Assurance Co. (To- yer 
Financial Post Senate. s : don)—R. W. Peters, assistant super- | ronto)—F. E. Rooke, J. B. Walker | why they mae oe April 25. TO A MILLION CANADIANS 





intendent of agencies; M. E. George, | @%4_W. B. Waugh, assistant actu- 


superintendent group sales and serv- 
ice; C, F. Byron, agency supervisor; 
C. C, Johnson, agency supervisor, 
public relations. 


EMPLOYMENT WANTED, available May | 
first, Bachelor of Commerce, seventeen | 
years manufacturing experience. Com- 
petent treasurer or controller for larger 
manufacturer, qualified by experience to 
act as general manager for medium sized | 
company. Reply ineconfidence to 283 
The Financial Post, Toronto. i 


i y 

) | POSITION AVAILABLE 

FOR SALE: in Paisley, Scotland, Factory | oe 

premises, consisting ‘of. 5 large Bays and 
two story office approximately 35,500 sq. | 
ft. Suitable for various For 
further. particulars, communicate with: | 
A, Cormack. 181 Gien Rd., Hamilton, 


FOR IMMEDIATE SALE 


CONVEYOR BELTING,. new and used 
in all sizes. Immediate delivery, Trough- 
ing and Return Idlers, Water, Steam, Air 
Suction and Discharge Hose, Electric 
Motors, Pumps, All from stock. N. Smith 
Belting Works, 138 York, St., Toronto. 
SM. 23-1437, 


" The 
| Montreal Stock Exchange — H. | abolish 
| Norman Stanbury, member. 


Government moved to | ment will have Railway Act 
the necessity of citizens| amendments ready for this ses- 
getting its permission to sue the| sion. He said the Government 
Crown. | hasn’t yet thrashed through re- 
| capitalization of the CNR and co- 
Howard Green (PC, Vancou- ordinating of all transport agen- 
| ver-Quadra) says another com-| cies and can’t say where it stands 
mission on transportation may be/ on these. 

necessary because the Turgeon | wiser aoe 
commission was not instructed to| Printed matter sent by mail 
see what effects the St. Lawrence! will drop by about 25%, with 
Seaway would have on other} new, higher postal rates, Post- 







Retirements 7% 20 
Lionel O. P,. Walsh, chairman, 


| Dominion Tar Co, 
| 
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SALESMAN WANTED for Western On- | 


tario by lingerie manufacturer offering 
nylon and - 





CONSOLIDATED 
WAREHOUSES 
CORP. 


Storage Space 















| Obituaries | 

John Weir Black, assistant to op- 
P| erating engineer in HEP.C., Nia- | 
? | gara Region, April 8. 


underwear to the retail trade. Box 
The Financial Post. Toronto. _ 








William S. Gibson — president of | transportation. Green is also dis- | master General Rinfret estimates. 




























Busjness Opportanity National Cellulose of Canada Ltd.| appointed because he ji 
FOR SALE . a interprets| The Post Office says it runs a 
ities suemeaie de we sie (ls Ee ee ee Available and Dominion Cellulose Ltd. Apr.6.| the Turgeon report as being| deficit on printed matter, also 
situated on Ottawa Montreal highway, | wishes to meet reliable firms of spice | C.NLR., C.P.R. Siding | Charles Edward Edmonds, ¢ To. | against a rail link from the Peace | wants to economize on deliveries. 
Property eoatains #6" by. 40° frame build: | couver tor the enie'el peanuts, seede aed | ce ‘ ep Pronto, Apriit; | River County of Alberta to B.C.) The Post Office didn't consult Bank OF MONTREAL 
for. cab Auto Setanle Tecate | pices, “Must be very active and have |] 2485 St. ck St., Fi, 8595 nid George Trotter, head of it Sane S Parliament on raising rates, Mr. 0 
‘ond doumantio raitio, hex Win Tee Fina Cel, eaten Sees ee | Montreal the rtment of history, Queen’s| At last word Mr. Chevrier| Rinfret explained, because the| WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 
cial Post Toronto. 8102, Mexico. D.F. Mexico, University, April 8. couldn't say whether the Govern-' law doesn’t require it. 
‘ ‘ 
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Here’s a Glaring Example 


Seder ha Seo 





; The Cost of Living Increase 
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THE FINANCIAL POs! 


(1935-39100) 

S General Fuel & Homeforn. U 5% 

Index Food Rent Light Clothing  & Service == Mise, +e ooo 
Of Phone Stock Promotion Incr., Mar. 1951 #0 1950 9.8% 14.6% 3.7% 7.5% 82% 13.4% 44% ; me SP cares | iy 
a feel that —s ee Cage a geen — ey 2 March 1, 1951 eevee 179.7 233.9 137.6 146.5 196.3 188.6 137.8 going to lobby every member of We have pleasure in announcing that 
ee te ha ce eet ail ora|. ‘Then came the heat treatment. |Feb., 1951 ........- 175.2 2244 196.4 141.7 192.4 185.1 137.0) q,ueuss of Commons. "MR. D. W. CURRIE 
being, taken advantage of bv 4| i510" “special situation” without | JN., 1951" .......++ 172.5 220.2 136.4 141.5 187.1 179.8 135.8) groupe made, use of, the new is now associated with our firm 
frm in Conadan scrupulous | delay. Huge profits were to be| March, 1950 .......+ 163.7 204.0 132.7 136.3 181.4 166.3 132.1 | price controls. Both warned labor 


That’s what an 80-year-old 
California resident writes in a 
letter to The Financial Post 
after a disastrous experience 
with an “investment counsellor” 
operating in Montreal and Tor- 
onto. 

Investment counsellors are | 
not infallible. But they are} 
supposed to be giving expert 
and impartial advice for a fee. 
And they are supposed to give 
facts. In this particular case— 
and in others which have come 
to the attention of The Post— 
it seems that some “investment 
counsellors” are a new type of 
stock racketeer—in disguise. 

As a warning to the public, 
The Financial Post herewith 
gives some details of a glaring | 
case. 

= } 

The “switch game” is one of| 
the oldest known stock rack- 
eteering devices. 


But it still works. 


Particularly when there is no| getting a real break in being able | policy of paralysis. 


regard for the truth. 


} in 


made. The stock was uranium. 

As a clincher for a sale, the 
“investment counsel” dispatched 
a telegram recommending im- 
mediate purchase of the stock as 
the “only non-government owned 
uranium producer in Canada.” 

The company doesn’t produce 
uranium or any other mineral. 

Our Californian was 
urged to sell his stock in a 
proven base metal property to 
pay for this “wonderful ground- 
floor opportunity.” 

Then came the re-load. 

On the long-distance telephone, 
the “investment counsellor” de- 
clared: 

“IT have been able to confirm, 

advance, that So-and-So 
uranium has completed a two- 
year contract with Washington 
for all its output.” 

Nothing could have been less 
true. All purchasing of uranium 
in Canada is done by Eldorado 
Mining. There is no direct deal- 
ing with Washington. 

But Mr. California knew noth- 





Here’s Tax Foundation View 


On Budget Outlook, Proposals 


At the invitation of The 
Financial Post, Monteath 
Douglas, director of the Cana- 
dian Tax Foundation, made the 
following statements on the 
Federal Budget. 


Taxpayers can thank this plan 
for the result that tax increases 
are moderate in the circumstance. 

The frontal attack on consump- 
tion takes the expected form, The 
personal income tax carries the 
brunt of it, but as it covers less 


By MONTEATH DOUGLAS _| than half the earning population, 
Director, Canadian Tax consumption taxes have to cover 
Foundation the rest, 


The Minister’s statement that 
two thirds of the average Cana- 
dian family’s total spending is not 
touched by the general sales tax 
is the key to the treatment of the 
other commodity taxes. His re- 
prt in support of the statement of 
calculation based on recent fam- 
ily budget studies is extremely 
interesting and gives taxpayers 
some assurance that the Govern- 


The function of this budget is 
to fix the conditions on which the 
mobilization stage of the defense 
program is to be fitted into our 
fully employed civilian economy, 
and to do it in a way which will 
arrest inflation so far as opera- 
tions in Canada are concerned. 

As the Minister has pointed out, 
the Canadian economy cannot be 
insulated against external price 


ing of this. He thought he was| movements without adopting a|™ent is concerned to maintain a 


to pick up another 10,000 shares 


balanced tax structure and is not 


Canada has the advantage of the 
tremendous Volume of capital in- 
vestment which has.taken place 
since the war, which we can af- 
ford to cut down now for the 
mobilization period, and the 


striking improvement in our U. S. 
dolldr position which provides a 
safety valve for continued high 
imports. Without these factors 
of strength the budget would 
have been much more painful. 





at 82 cents per. More shares of 
his base metal producer would | 
| be “switched” to make the pay- | 
ment. 

So Mr. California went for 


It cost an 80-year-old Cali- 
fornia man $8,000-$9,000 to learn 
that an unscrupulous “investment 
counsellor” can “take you for the 


ges : a another ride. 

The Canadian investment | Shortly, “the plug was pulled” 
counsellor,” started off on th€| on the market. Mr. California 
Californian by trying to inspire | jearned the hard way — that 
confidence. | listening to the long distance boys 

He spoke glibly and familiarly is dangerous. His lesson has cost | 
of the New York market, of | him to date about $8,000. — and 
stocks. which could be expected | it’s likely to cost him $16,000 
to move and why. Mr. California‘ before he reaches 81. 


Alberta Natural Gas Boom 


| 











To Help Sulphur Supplies sss" S50 


By W. L. DACK | Royalite Oil is planning a pro-| 

Projects, currently under way| cessing plant to recover sulphur | 

or planned promise to make Can-| from its Turner Valley gas field 
ada largely self-sufficient in the| at the 


three to five years. Noranda has planned early con- 
That’s good news for a lot of} struction of a plant in the East— 


industries which depend on the) Hamilton is one of sites being| know what they thought they |holders be consulted on how | 


basic chemical, and particularly | seriously considered — for pro-| 
for our pulp and paper industry: | duction of 150 tons of sulphur 
whose annual requirements have | 

crept up to the 315,000 tons a| pe converted 


year level. | sulphur, the 

Shell Oil Co, of Canada and | 
Royalite Oil Co. have announced/to cost in neighborhood of $4/ 
plans to produce, from Alberta| millions — would also turn out} 
natural gas fields, 18,000 tons|some 200 tons of iron sinter a! 
annually for the West Coast paper | day. 
industry. At this initial produc-| a; Copper Cliff, International | 
tion rate, output should meet ap-| Nickel and Canadian Industries | 
proximately 40% of West Coast’s|1 tq. engineers put new urgency | 
current demands. But facilities) into their efforts to convert! 


into 


rest being 


| policy adopted reecognizes that 


are being constructed to sharply 
step up this sulphur production 
rate at a later date when natural 
gas market broadens. 


The essential task is to reduce | 
the demands of the civilian 
economy for resources that are 
required for rearmament. The 


price control would contribute 
nothing to this purpose and 
might frustrate it. It takes the 
opposite course of reliance on the 
price system, with a frontal at- 
tack on consumption and a flank 
attack on civilian capital invest- 
ment. The latter, represented by 
the deferment of the right to 
charge depreciation on new capi- 
tal assets for four years subject 
to stated exemptions and the dis- 
cretion of the Minister of Trade 
and Commerce, allows consumers 





than would be possible otherwise. 


Behind Our 





(Continued from page 1) 


were doing. 
Maybe it was the English that 


daily, about 35% of which would| took them back. Most of the|much they are going to take 
elemental| others they had “escorted” out | away,” is the official view. 

sul-| seemed to be new Canadians. Dr. | 
phuric acid, The plant—estimated | Endicott called ejectees the “Scum cation committee was announced 


of Europe and Hitler.” 


In any event, my escorts ex- 
plained politely that they only 
wanted to show me the right way 
out as the main entrance was 
locked to keep out those “damned 
Fascist D.Ps!” 


Through the whole perform- 


France Offers 
production of sulphur in from $,000-9,000" tons goon Napeaag Cur tain Steel Swap 


|said that the French 


simply following lines of least re- 
sistance, 


The curb on capital investment 
through the new depreciation 
rules is the critical point of the 
anti-inflation strategy. This is 
the point where agmament and 
civilian demands clash directly 
and where the sharpest inflation 
pressure is generated. The 
method adopted has the advan- 
tage of flexibility,,depending on 
the speed at which defense T. E&. Gilt 
spending actually develops. Taken Actuary 
in conjunction with allocation of 
critical materials, it puts the re- 
sponsibility for immediate con-| 
trol of inflation squarely in the) 
hands of the Minister of Trade | 


Four of the London Life 


in the 


Behind both lines of attack! 


(Continued from page 1) 
much they will give up, rather | 
|than for Canadians to say how} 


Recently, an international allo- 


;to function through the new 
| International Materials Confer- 
;ence in Washington. But so far 
|the committee hasn’t yet been 
| constituted. 

| 


Some Scepticism 





Behind this official pe ‘tion, it’s 
‘n isn’t 





Company's administrative organization. 


| smelter fumes into liquid sul-| 


| phur dioxide. 


| ance, Dr, Endicott sat slumped in very watertight, if looked at 
|his seat. He didn’t look like he| purely from the viewpoint of the 


had no alternative but to go after 
mere’ money, 

“It’s a crime,” exclaimed. TLC 
President Percy Bengough argu- 
ing that no one could say that 
the last two increases in the 
index —: 2.7 in January and 4.5 
in: February — were caused by 
higher wages. 

Said CCL President Mosher: 
“It will mean strikes, turmoil 
and trouble if the Government 
does not take action.” By action, 


gontrols. 


BurnsBros.c Company 


Members of The Toronte Stock Exchange 


44 King St. W., ® 
Toronto 


Phone. EM. 3-9371 


he means reimposition of price|TLC brief to the Cabinet, Prime controls: not yet. 


LONDON LIFE APPOINTMENTS 


G. $, BERE 
Group Actuary 


Insurance Company's actuarial officers 


have recently received new appointments, as the result of changes 


T. E. Gill has 





D. N. McCORMICK 
Associate Actuary 


been appointed actuary, and G. S. Bere group actuary. 





Cc. A, NAYLOR 


Associate Group Actuary 


D. N. 


McCormick is now associate actuary, and C. A. Naylor is associate 


group actuary. 








Minister St. Laurent reiterated 
This week, in.reply to annual| the Government’s stand on price 
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In Operation Next Year 


sat of expect o ove s|/Pension Plan 


$500,000 sulphur plant in the} 
Jumping Pound field in ogi! e 9 
in operation in about one year. S 

Any day now its big new natural | omin? oon » 
gas plant that will deliver some| (Continued from page 1) 
20 million cu. ft. of Jumping) hides f di 

Pound gas daily to Southern Al-|‘¢Vels of expenditures, 


some 
berta will go on stream, This | ™2Jor changes in the existing 


: | tax structure may have to be de- 

same gas will eventually be pro-| aie 

cessed for its sulphur content | — ‘re ‘ ee atc canal 

Deemtes eet sae eae | policy for the period of the cur- 
Officials of Shell Oi] and Cana- | T@™t year. 

dian Western Natural Gas (utility | $3.1 Billion Revenue 


company purchasing Shell’s nat- The new fiscal accounts show 


ural gas) will meet soon to de-| Ottawa raised $3.1 billions in| 


termine quantity of gas required | reyenue in 1950-51 — an increase 
for Southern Alberta’s long-range | of $435 millions over what was 
requirements, Shell plans initial) forecast last September, or a 14% 
sulphur production at the rate) margin of error. 
of 10,000 tons a year. this 


Empire Trade 
Under Review 
Mr. Abbott now says that last 


(Continued from page 1) week’s tax system, if left un- 
these rumored deals at Torquay | touctied, would yield in 1951-52 
are published, there is little use about $3.3 billions. But estimated 
in speculation on the alleged! spending for the current fiscal 
harm done to B.W.I. interests.| year is put at $3.7 billions. So 

But events at Torquay have/he’s adding new taxes estimated 
undoubtedly sharpened a grow-/to yield $405 millions in the 
ing demand in Canada that there present year; $578 millions in a 
be a completely new look at} full year. 


Against expenditures 





ilions over what was budgeted 
last fall. 

This left the Government with 
a budgetary surplus of $203 mil- 
ions. 


— 


Canada-B.W.I. —_— and com-| if these estimates work out, 
mercial relationships. they should give the Government 
Treaty Obsolete a small surplus of $30 millions for 


The Canada-B.W.I. trade treaty 
of 1925 has long since ended so} March 31. 
far as any binding obligations on! [n explaining these new taxes, 
beth sides are concerned. Either |Mr. Abbott emphasized that 
side could terminate it on Six | Canada is presently in a rising 
months notice. tide of spending and earning. He 

But Canada has been very | estimated that although govern- 
leath to do this in the present | ment expenditure might average 
unsettled state of world com- $3.7 billions in the present fiscal 
merce. Trade roots with the/ year, it would be running during 
B.W.I. go deep and even though | the last half of the period “at a 
the price which Canada pays by/rate of about $3.9 billions a 
way of a sugar preference, plus /| year.” 
is felt that to throw the whole! while designed to yield an aver- 
arrangement overboard NOW /| age of $400 millions for the next 
would be unwise. | twelve months, should be yield- 

That’s why there is no expecta-/ ing at a rate of about $600 mil 
tion here that we are as yet at 


the fiscal year which ends next 


demonstrators, 


lions annually during the last} 


was enjoying it. But neither he 
nor anyone else raised 
voice in protest while I was there. 


Maybe they felt that such Iron 
Curtain tactics were justified 
under the circumstances. Outside 
paraded 2,000 anti-Communist 
protesting that 
the meeting was Soviet-inspired. 


They carried banners proclaim- 
ing: “Fight for Christian Peace 
Not for Moscow’s Peace ... Red 
Army Get out of Korea and 
| Ukraine.” é 
| 

At one stage, the situation 
|theatened to get out of hand. 
Anti-Communists broke through 
a thin police line and charged for 
the doors of Massey Hall. For 
|perhaps 15 minutes, they pre- 
|vented anyone going in. Then 
police reinforcements arrived and 
| cleared the area. When the Com- 
}munist peace meeting broke up, 


| were $2.9 billions — up $248 mil-| there wasn't an anti-Communist | 


ito be seen. 


Same Old Line 
| As for the meeting itself, the 


}same old Soviet peace line was 
|peddied; but for a change the 


| 


| chief hawker was different. 


He was Dr. Christopher Wood- 
|ard, London, Eng. doctor, who 
achieved some sort of renown by 
being expelled from the Con- 


servative party for his views on 
peace. 
darling of the peace movement. 


| Most of the things he ‘had to 
| say went down well with his 
cism of the United States, his 
own country and commendation 
| of Russia. 


| 


| The Communist cheer leaders 
jkept the applause rolling, 
especially when Dr. Woodard re- 
ferred to the what he called a 
boycott of the Congress’ two-day 
| meeting by the press. 
“If such a Congress had been 
held in Bulgaria, Poland, Czecho- 
slovakia, or indeed Russia, and 
| there had been such a boycott, 





| the editors, staff and anyone con- | 


| Soened with such a criminal | Cons. Litho....18 Powell River Co. 4 
|attempt — to misrepresent the | Cor “Westingn'se 34 Rinotiqn ur” 23 
forces of peace would have been | Colonial SS. Se Russell Ind. ts OE 
. . F inson Little . 28 

thrown into prison for & PTO-| Com, Alcohols. 4 Sherbrooke Tr. | 24 
longed period. Can. Intl. Inv. . 29 Saint John Dr. D. 15 
i 2 9 , | Cent. N. Airways 5 aw.-Mart Inv. 14 
That is the Jaw in those Indus. .24 Sheaffer Pen . . 14 

Dom. Con. Ppr.. 9 


their | 


newsprint industry. 

| France, it is claimed, has actu- 
| ally been exporting some of her 
own newsprint to South America 
and United States to take ad- 
| vantage of present fantastically 
high prices in these markets. 

| The amounts are probably 
;small — 1,000 tons in January 


| to U, S.; 1.300 tons in December. | 


Life Insurance 
Inflation Fight 


(Continued from page 1) 


| all cases are being urged to exer-| 
| cise prudence and restraint and to 
| supply themselves the highest | 
|possible proportion of the funds 


| required. 





BOAC Cenadair “Argonact” 
taking off from Kai Tek Airport, 
Hong Kong 


in Eighty Hours 





Flying in giant, luxurious aircraft built by 







“The companies have adopted | 
these policies entirely on their | 
/own initiative. The companies | 
| individually are trying to make a| 
;useful contribution to the res- 
jtraint of credit expansion in 
|Canada by limiting their new 
| investments within practical lim- 
| its to the annual savings of their 
policyholders through life insur- 
}ance. They hope that their action 
| will assist in important ways 


Canadair for Trans-Canada Air Lines, British 


Overseas Airways Corporation and Canadian Pacific Air Lines ... 
today’s traveller can circle the globe in just over eighty hours on scheduled flighes! 


Seventy-one of Canadair’s huge, four-engined North Stars and Canadair Fours 


partisan audience, notably criti- | 


|to maintain and 


|in these unprecedented times.” 


c increase the 
He is now the newest | strength of the Canadian economy 


are now in commercial and military service. Today, F 86 Sabre* jets 





| Leok For tt Here 


April 14, 1951 


_ BEGULAR FEATURES 
| Adelphi..... 36 Labor Roundup . 
| Advertising ... 2 Mining . . . 34, 35 
| Banking ..... 


| Construction Tr. 7 Others Say 6 : * ° 

| Editorials... . 6 Quotations |: | 32 ... from design to flight-testing . . . are 
Grain 2.20 0 6 31 What's New . 18 . 

; Insurance ..... 29 You Asked Us... 25 be 

| Investments. . 


oi:§ 
INDUSTRIALS 
| Aluminum Co. . 15 Hiram Walker . 
B.C. Pwr. Corp. 12 Hubbard Felt . 
| Brookfield Dairy 20 Intl. Bronze Pdr. 
Butterfly Hos‘ry 15 
Balanced Mut. Fd, 4 
Can. Iron Fdrs, 12 
| Can, Pac. Airl’s, 12 
| Can. Nat. (W.L) 
| ships . , 25 
Can. Safeway .. 15 
1 


Intl. Paper . 


6 
Can. Foils Ltd. . 16 


| Research and development in every phase of aircraft manufacture 
Market C’ment . 3: 


8 
8 
25 
Intl. Utilities . . 24 
30 


London Can, Inv. 30 
Monarch Mtge. . i2 
McCarthy Mill. . 17 - 
MacMillan Expt. 22 
Nat. Breweries . 25 
Ottawa Val. Pwr. 25 
Pac. Coast Term. 28 


are rolling off Canadair assembly lines in ever-increasing numbers. 






constantly improving Canadair’s 






vignettes WR LAND 


CANADA — " conttibution to the Canadian economy 


; 
| and world security. 


Mets enter ante trom North American Aviation lve. 


the place where an entirely new 
Canada-B.W.I. treaty can be con- 
sidered. So long as_ present 
import discriminations against 
Canadian goods are in effect, 
there would be little use in work- 
ing out new tariff schedules. 

Thus the main business of the 
May conference will likely be a 
very intimate and searching look 
at the whole present system of 
import licenses and quotas as im- 
posed by Britain and the sterling 
area against dollar goods. 


a 


- 





six months of the year. 


Budgetary estimates, said Mr. 
Abbott, are based on the assump- 
tion that Canada’s gross national 
production in 1951 will rise to 
$20 billions (the corresponding 
figure for 1950 was close to $18 
billions). The, estimates are also 


predicated on “a high level of} 


employment throughout the 
country, at least average agri- 
cultural crops and a basic price 
level not very much higher than 
that which now prevails.” 


| countries,” he said amid applause. 











i“ ask you, is there something Dom. Stl. & Cl 4.38 Union Accept. C. 23 
wrong with that? I suggest it is| P°%is, pectric| 22  Vieu Led = 
far more helpful to the cause of Eddy Paper Co. 30 w. Low y 3 4 © 
; am ers » 2 
peace than the sort of things we ‘bie-Skoame 24 Wa a 
see going on here tonight. Granby Co-op.. 13 Wool Comb, Cp. 17 
But when he attributed his| ficars Morgen’. is — 
activity for peace to Christian ee eee 4 Pe ae LIMITED, MONTREAL 
os ‘ ‘ : . Yellowkn'fe 35 
principles and the inspiration of! Bar-Manitou ..24 Hard Rock Gold 35 | 
God, he got hardly a handclap. oo ne! aa, as eae or . 
The Communists who fathered | frowshore Pat. % North Star Oil 15 
the movement, could pat them- = sae orate Se eas 4 The secoad i @ series gesrnbeng Cewadew . 6 pyres) om mTES coetnnei 
selves on the back for a job well = es ee oe 
done. Granby Cons. . 35 



























INVESTMENTS THIS WEEK 


Dosco ‘B’ Common Firms;| 


Earnings Off From Record 
The price of Dominion Steel &| The book equity amounts to 
Coal Co. class “B” common firmed | $63.62 a class “B” share at Dec. 
up in the stock market this week | 31, 1950 as compared with $60.61 
following the appearance of its|a year before and with $55.88 at 
1950 annual report at the end of} Dec. 31, 1948. Jt is nearly double 
‘last week. Although the report|the cirrent market price of the 
showed earnings were ‘down| stock. 
14.7% the company’s position was| “Qne big problem for the com- 
further strengthened and invest-| pany is lowering the cost of 
ors feel that 1951 prospects are) mining its Nova Scotia coal. A 
good. large-scale mechanization pro- 
There were no comments in the| gram for the mines is under way 
report regarding current opera-| and up to date inférmation on this 
tions and the outlook. These} project will likely be given shares 
topics are generally covered in| holders at the annual meeting. 
the president’s ease Le * 6 « 
annual meeting. Shareholders and | . 
invéstors inter in Dosco “B” a = 50 Pe 
will await with interest President | ** 307% From 
L. A. Forsyth’s comment at this} Combined net income in 1950} 
year’s annual meeting which is | for a group of 3,304 U. S. cor- | 
being held on May 4. porations whose 1950 reports are | 
While trading in the stock has, "°¥ available totaled about $13.6 | 
been fairly active in the past! billions, after taxes; up 30% from | 
month its price had eased dowa| Ties see year’s met of $10.5) 
from its all-time high of $34% a! billions, according to a new sum- | 
share recorded on Feb. 12 to|™@ty made by National City) 
around $30-$31 a share. Part of| Bank of New York. 
this was due to the general easing, The average profit margin in 
in prices in the stock market} 1950, based on the figures of sales 
generally. Currently the stock is| or operating revenues published 
selling around $32 a share where| by about nine-tenths of all re- 
it would yield about 4.68% on the| porting non-financial companies 
basis of its indicated $1.50 annual | 


| was 7.7¢ per dollar as compared 
dividend rate, This rate was just| with 6.6¢ in 1949 and 7.3c in 1948. 
established the first of this year. 


| The 1,693 manufacturing firms in 
Earnings of Dosco in 1950 were| the group showed the ‘same per 
equivalent to $4.31 a class “B” | 


cent margin on sales in 1950 as | 
Share, down from the record) 





the group as a whole. 
earnings of $5.05 a share in 1949, Despite the increase of 18% | 
but still double the $2.15 a share in 1950 in the combined total 
earned in 1947. At $32 a share|of dollar sales and 32% in net 
Dosco “B” is: selling about 7.4/ income of the manufacturing | 
‘times its 1950 earnings. | industries, about 22% of the re- 





Lever. Fund 


Increases 
25 Commons 


/0f common stock issues, an in-| 
crease in holdings of 23 other| 
common stock issues and elimina- | 
tion of 
;common stock issues featured the | 
| changes in the portfolio of Lever- | 


'the period from Nov. 1, 1950 to| 


Few, If Any, 


With higher personal incomes 
this year, with expanding defense 
expenditures, and despite the ef- 
fects of high taxes and credit 
restrictions, 1951 will record a 
further expansion in the volume 
of business of Simpsons, Ltd., 
President E. G. Burton told share- 
holders at the annual meeting 
this week. 

Sales in 1950 were at a new 
high and exceeded $175- millions, 
he said. Percentage of net profit 
was 2.92c on each dollar of Sales. 
Number of transactions handled 
totaled 51,712,000. : 

Over the past 10 years Simp- 
sons’ business has been expand- 
ing more rapidly than that of 
most other Canadian department 
stores. From 1940 to 1950, sales 
increased 219% while those of 


N. C. HOBSON 


has been appointed general 
manager, Canadian Salt Co. 
Ltd. 


were up 159%, Mr. Burton noted. 


sales were not so buoyant due 
to unfavorable weather condi- 
tions and absence of large special 
payments made by the Federal 
Government in the previous year. 
This sales trend improved even 


in Korea but there can be no 
doubt that the influence of par- 
tial mobilization is having its ef- 
fect on retail’ sales, Mr. Burton 
said. The upward sales trend be- 


Purchase of two new holdings | 


its holdings of four | 


age Fund of Canada Ltd. during 


ates. 


Jan. 30, 1951. 
The two new common gtock | The past several - months have 


‘holdings purchased in the period! been @ most difficult period for 


and| buying goods, he noted, The situ- 


were: Canadian Canner. 
‘ " lation has been complicated by 


Price Bros. 


In the earlier part of 1950, | 


before the outbreak of hostilities | 


came more marked during the! 
fall months, although there was | 
no buying spree in Canada last | 
| summer and fall comparable to) 
that experienced in the United | 
St |started to pay a cost of living 


Searée’ Items 


serve an additional $1 mil- 
lion to $4 millions, 

Capital expenditures: amounted 
to $3,178,710 in 1950. An addition 
of 352,000 sq. ft. of space to the 
mail order building in Toronto 
was completed and occupied. This 
will improve mail order service 
to customers in Ontario ~ and 
Quebec. 

In Regina a new one-story 
warehouse of 66,000 sq. ft. is now 
in use while there have been con- 
solidation and improvements to 
the downtown store. 

In’ Vancouver, a building ad- 
jacent to main mail order house 
was purchased which. will also 
provide additional warehousing 
space for the expanding B. C. 
division, 

Ten new order officers were 


other Canadian department stores! opened in the year to bring the 
| total to 231, 


Important economies are being 
made as a result of the ware- 
house space constructed during 
1950 and a further consolidation 
of work on various warehousing 
operations was planned where 
possible, Mr. Burton said. 

Employee Benefits 

Reviewing employee benefit 
plans, Mr. Burton said the aver- 
age cost to the company in 1950 
of all employee benefits was $287 
for each member of the staff. 


Wages, including the employee} 
benefits, amounted to $34,142,000 | 


in the year. 
Because of the rising cost of 
living, the company on March 12 


payment which will vary with the 


‘cost of living index for Canada. 
This is in addition to regular 
wages and commissions and_ for 


\Comm. Alcohols 


Prospects for this year are) 
bright. Last November President | 
Forsyth told The Post that the | 
company,s Many coal mines and) ‘ 
| panies had a book value of about 


steel plants in Cape Breton were 
running at record capacity pro- 
duction with big backlogs of 


orders on hand, This was also} 
true of plants in the New Glasgow | 


area, The shipbuilding subsidiary, 
Halifax Shipyards Ltd., received 
orders for two escort vessels from 


the Canadian Government in Sep- | 
tember. Negotiations have been} 
successful to sell iron ore in 1951} 
from the Wabano Mines in New-)| 
foundland to the United Kingdom Aywit Result N.Y. S.E. Poll 
and production there is being | 


increased. (See story page 27.) 


All these factors were in mark- 
ed contrast to the uncertainty 


regarding the future expressed by | 
Mr. Forsyth at the annual meeting | 
a year ago. Then buyers’ market! 
for some types of steel was be-| 
coming evident, competition in the | 


domestic field had stiffened, €X-| follow New York's lead in this| 


ports were almost non-existent 


due to dollar shortages and for-} 
“fantastic | 


eign competition at 
prices,” railway equipment orders 
were sparse and no orders for 
export ore had been acquired. 


The’1950 report shows a further 


strengthening. of Dosco’s financiat 


position. The report consolidates 


the results of Nova Scotia Steel | 
& Coal Co. and all of its wholly} 


On, Saturday Closings 


porting companies had a falling- 
off in sales while 23% had a 
decline in net income. 

Net assets of the 3,304 com- 


$1019 billion at the beginning 
of 1950. The year’s net income 
represented an average return of 
13.3% on this. This compares 


11.0% in 1949 and 13.6% in 1948. | 
Dollar totals of both earnings | 
and assets increased by over one- | 
sixth during the two-year period, | 
the Bank notes. 





1 
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Members of Canadian stock | 


| exchanges are waiting to see the | 8#s¢ Metals—11.10% 
iresults of the recent poll con- 
ducted ‘by the New York Stock 


Exchange on the question of | 


Saturday closings. Both Mont- | Censtruction—10.41% 


real and the Toronto Stock Ex- | 
changes will in all likelihood | 


question. 


A new poll of members of the | 


ew York Stock Exchange on! 


ithe subject of Saturday closings | 
| closed last week and regults were | PSNR 
‘te be presented to its Board of | Merchandising—2.59% 


Governors at'a meeting late this | 


) week. 


While reports in the street in- | 
dicate that the proposition may | 


owned subsidiaries but noi Dom-| have a 50-50 chance of being ap- 


inion Coal Co. and Truscon Steel | proved, 
Co. which are not fully owned, fmancial men expect year round | 


subsidiaries. Consolidated work- 


ing capital of $34,916,720 at Dec. 
31, 1950 is up from $33,631,936 a| 
year before despite the inclusion’ 
liabilities 
had 
been excluded, Working capital is 
nearly 25% higher than its level 


of some $1,460,080 
which in former 


in 
years 


of $28,022,536 at Dec. 31, 1947. 


Following on capital expendi-| 
tures of nearly $11 millions for 
1948 and 1949, net additions to} 
1956 | 
totaled $3,874,362. Net consolid-| 
ated book value of properties was | 
deduction of| 
reserves for depreciation of $43,-' employment 


plant and properties in 


$41,097,821 after 


603,009. 






























materials you buy 


available. 
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Keep informed on prices, 
investments, trade 


Follow The Post each week for exclusive news and fea- 
tures that you won't find elsewhere. For instance: 


@ PRICES: A front page feature that keeps 
you right up-to-date on fluctuating prices of 


e INVESTMENTS: Read The Post regularly 
for important news on mines and oils. Follow 
“Market Comment” and “Investments This 
Week” for informed analyses of the market. 
You'll like The Post’s stock market quota- 
tions too — the most comprehensive listing 


® TRADE: Domestic and foreign trade de- 
velopments and governmental actions are 
interpreted expertly in The Post. Specific 
information that’s useful to you in planning. 


* Read I'he Post regularly jor concise, authoritative news that helps 
you do your job better. Use coupon to have a copy delivered 
every seven days to your home or office. 


481 University Avenue, Toronto 2, Ont. 
Please mail THE FINANCIAL POST each week. 


(] $11 for two years 


Attention of SPESSESSSESESERESSEEH ESSE TESTED EO SESE SHSCeSEEeseseS 
Street address SHHHSHSSSSSSSESSSSHS SSE SSSSHeesueteeteceseeceteese 
City & province SSRHSSHHHSSESSSSSH SSE H ETS EEHEHHS ES ESE SETS EEEEE 


NGlUrTe Of OUSIMEH cc cecenccccesscrscsssces pista cenecn sovaccsse 


ASOVE RATES are for Canada and Gritith countries (except 


Add $1 @ yeer fer Avstrelic, U.S.A. Mexico, Centre! end 
Seein. Add 





if asked to bet most 
Saturday closings will again fail 
to win approval. 

Since 1946 Saturday 
ecvering four summer 


real and Toronto have been the 
rule, But year round closing was 
voted down in New Yor in 1947, 
1949 and 1950. 

One of the strongest reasons 
for bringing it up again is the 
fact that exchange firms, when 
bidding in the employment 
market, suffer a disadvantage in 


obtaining younger men. Em- 
ployees are tending to prefer 
with firms on a 


five-day-week work basis. 





$6 for one year 


$2 «© yeer ter other 





closings 
months | 
both in New York and in Mont- | 








; certain 
| preferred stocks, coupled with she} 
| relatively small price fluctuations 

| may permit borrowing for invest- 

iment in these securities without 
| undue risk, thereby enabling the 
| Fund to apply leverage on income 
|for the benefit of shareholders, it’ 


|of a 
| first three quarters of the fiscal 





The four common stock issues | 
eliminated were: Brazilian Trac- | 
tion, Light & Power Co., Howard! 
Smith Paper Mills Ltd., McIntyre | 
Porcupine Mines, Ltd, and| 
Westee] Products. 


Investments at Jan, 31, 1951! 


| and changes in the period, divided | faced at that time. I am sure} 
|by industrial groupings with the| that there has been too much| 
with the comparable return of | percentage investments in each| emphasis 


group, shows as follows: 
PORTFOLIO 
Ne. of 
Shares or Change 
Par Valwe Since 
at 31/1/51 1/11/50 


| 
Agriculiural Implements—é6.71% 


Cockshutt Plow ..... 500 +200 | 
Massey-Harris ......, 700 eee | 
Automeotive—3.10% 
Ford of Can. A ..cse5 425 225 
Banks—2.27% 
Bank of Montreal .., 300 30 | 
Royal Bank ......, 300 0 | 
Aluminium ........ 250 +25 
Cons. M. & S. ...... 205 +130 
East Sullivan ........ 1,700 200 
Hudson Bay M. & S. 175 23 | 
International Nickel , 200 eee 
Asbestos Corp. ..s... 500 esee 
Building Products ... 100 ae 
Dom, Bridge ........ 500 300 | 
Dom, Oileloth ....... 300 va he 
Gypsum, Lime ..,... 500 250 =| 
Foeod—1.85% 
Candn, Canners ..... 200 -| 200 
Lake of the Woods .. 175 ian 
Weston, George ..... 100 sive 
Geld Mining—3.53% . 
Kerr-Addison ....., ° 650 eas 
Meintyre Pere. s.0.es ewes —100 
Noranda .. 200 ents 
Loblaw Groceterias B 200 whee 
Zeller’s Ltd, ........- 1,000 + 100 
Petroleum—4.22%_ 
Anglo-rCan. Oil conv. 
debentures 4/64 ... $10,000 é 
British American Oil 350 ee 
Boake OU 0c. csveses 200 ® 
McColl-Frontenac Oil 300 
Public Utilities—?.79% 
Brazilian Traction ... 3 —600 
B.C. Power A ....... 375 -' 25 
Shawinigan W. & Pr. 300 100 
Pulp & Paper—i9.04% 
PROROEE pa Sedineusoes 600 seas 
Anglo-Nfld. ......... 1,050 *-+ 700 
Bathurst Ao wicsccscce 400 175 
Cons, Paper .+..se. 3550 350 
Howard Smith ...... ei os —150 
Inter. Paper ......0s. 300 0 see 
Powell River ........ 400 » vee 
Price Bros. .......... 800 «= | 800 


Railway & Railway Equipment—8.48% 
400 


Candn, Bronze ...... 100 
Candn, Pacific ...... 1,100 100 
National Steel Car ... 8 exde 
Steel & Steel Fabricators—8.23% 
Dom, Fdries. & Steel 280 130 
Dom. Stee! & Coal B 350 tas 
Inter. Metal Ind. A .. 300 
Page-Hersey aang 100 ahaa 
Steel Co. of Canada . 600 200 
Westeel Products ...  ...... —600 
Teg tiles—4.96 % 
Can. Celanese ....... 400 25 
Dom. Textile 1,000 400 
Miscellaneous—4.6i%% 
Can. Industries Ltd. , 50 cose 
re 175 25 
Moore Corp. .. o 460 + 60 
Niagara Wire & W, . 350 owen 
Cash, ete.—5.89% 
Net cash & receivable $46,570 
*Received as stock dividend. 
tPurchaced 200 old shares which were 


then split in a 4-for-1 basis 

tAdjusted for 4-for-1 stock split. 

The presently higher yields on 
corporation bonds and 


was stated in a letter accompany- 


| ing the Mareh 15 dividend ¢heque. 
| Directors 
possibility carefully and in the| 
|near future may invest a moder-| 


are considering this 


ate amount of borrowed money 
in fixed income securities, it 
added. 

It is expected that the present 
policy of paying equal dividends 
moderate amount for the 


year and a final or clearance 


dividend in the last quarter ~~ 
A 


be followed in the future, 
dividend of 7ce a share was paid 
on March 15, 1951. 


Life Officers To Hold 
Meeting at Winnipeg 


Annual meetings of the Canadian | 


| Life Insurance Officers Associa- 
| tion, and the Life Insurance Adver- 
| tisers and the Life Agency Officers 
sections of the Association will be 
held at the Royal Alexandra Hotel, 
; Winnipeg, the week of May 31. 
Speaker at dinner on the Tues- 
day night will be Hon. E. K. Wil- 
liams, Chief Justice of the Court 
eof King’s Bench, of Manitoba. 
At the Wednesday session speak- 
ers include R. H. G. Bonnycastle, 
president Winnipeg 


Co. of Minneapolis. 


W. A. Neville, Great-West Life, is 
program commit- 


J. P. Ferguson, London 
Life, and P. Ian Murray, Confed- 


chairman of the 
tee with 


eration Life. 


Life Advertisers section. 





jand 725-ft. levels. With indications | Lakes, 


| of ore to the vertical foot, develop- | zing property. 


| position: 


/ore measure of the North Zone to 


Chamber of 
Commerce, and Alan M. Kennedy, 
director of public relations, North 
Western National Life Assurance 


Morgan S. Crockford; secretary 
Excelsior Life, is chairman of the 


a normal full-time week is 30c 
for each point that the cost of 
living index stands above the! 
July 1, 1950, index. The payment, | 
which is now $2.31 a week, will | 
be adjusted at three-month in-| 
tervals. 

Drastic credit restrictions, now | 
in effect, are already slowing up| 
on shortages which| the sale of home furnishings and | 
might develop. It now seems a} appliances. While these restric- 
certainty that there will be few,/ tions are part of a general pro-| 


if any, scarce items for the re-| gram to combat rising prices, we | 


what*he believed was a mistaken | 
idea that the country was return- | 
ing to the World War II scarcity | 
périod for some things. 

“In many cases, price increases | 
at the supplier’s level have an-| 
ticipated a return of the problems | 











25 B.C., increased the 
by drilling of more than 1,500 tons | potential of this large low 


ment of five new levels off No. 3| Fertilizer sales volume in Canada, 


shaft (down 1,457 ft.) is expected | the U.S. and Hawaii again increased | 


to substantially increase the ore | appreciably but participation 
| overseas markets was reduced 


A possibility of an increase in the 
’ |inereasing demands 
1,800 tons per vertical foot is seen | 
by R. R. Basserman, general man- 
ager. 


in North 
America. A new fertilizer plant is 
to be built adjacent to the Sullivan 


INCOME ACCOUNT mill at Kimberley to produce 70.000 








Years Ended Dee. 31: 1950 1949 | ‘ons a year of ammonium phosphate. 
Bullion prod. ........ $902,120 $688,765 
Less: Oper. eXp. «se. 885,918 844,019 | INCOME ACCOUNT 
Oper. profit .....0. 16,202 155,254 | Years Ended Dec. 31: 1950 1949 
Add: Other inc, . ee 1,557 2,640 $ 
Cost-Afd assist. ....,. 181,025 54,940 | Gross sales ......... 
Less: Depr .....-sceee aye 3,036 | Net earnings ....... 63,814,743 61,627,554 | Kamyr 
Taxes. aed 1,700 ....se | Less: Deprec, ..000. 4,461,058 4,091,854 
Int.-Sladen ......0. 30,557 23,927 | Depletion ......0.. 283,823 247,667 
Net profit & surplus , 166,527 @124,637 | Taxes .....sceveee 17,100,000 15,700,000 
eLoxs or deficit. Nee O0OS ccs. cscs 41,969,861 41,588,083 
Earned per Share .... $0043 d$0.032 | Less: Com. divds, .. 31,121,648 31,121,502 
Surplus fer year .... 10,848,213 10,466,531 
BALANCE SHEET Earnings per Share and Dividend Record: 
As at Dee, 31: 1950 1949 Common ......... $12.81 $12.69 
| Cash & bullion ....... $104,801 $128,720 | PO ha spun <tee 
PGCE, FOr. 6. 5 popececss 19,237 445 
Cost-Aid assist. ...... 99,613 61,402 OPERATING STATISTICS 
Inventories ........+.. 150,214 110,310 1950 1949 
Tetal curr. assets ... 73,865 300,an3 | Tons milled ........ 2,680,962 2,297,672 
Preprod, exp. .......6. 42,442 562,442 | Output: Lead, tons . 170,364 146,176 
Deferred chgs. .....++ 15,337 21,492 Zine, tOns .....60 156,021 157,204 
Deferred dev. ..cceses 170,432 18,795 Gold, OER. cckvccess 62.186 56,229 
Mining props. ...ssees 351.668 851.668 Silver, oz. ........ 12,120,568 8,326,360 
Shaft sur. plant ...... 242.532 piss Fertilizers, tons ... 542,636 563,042 
Watip.® «2.26 vssceceboes 25,130 38.972 , 
Total assets .......- 1,341,406 1,294,256 CONDENSED BALANCE SHEET 
Total curr. ilabs. ... 120.3732 58,819 As at Dec, 31: 1950 194 
Due Sladen-Malartic . 219,517 412,447 | Cash icc ccevcsncene $9,934,436 $16,928,400 
Funded debt ........ 430.000 138,000 | Bds. & treas. billst . 71,038,836 56,928,343 
Capital stock ........- 684,990 684,990 | Accts. rec, ......... 17,769,037 10,347,640 
Surplus .........+ 166.527 : Inventories ......... 26.476.066 21,401.479 
*After depr. of ..... 3,288 3.288 Total curr. assets . 125,218,375 
Working capital ...... 238,493 242,068 | Prepaid chgs.§ ..... 605,632 591,373 
| Inv. in subsid. ..... 7,578,487 7,913,297 
OPERATING STATISTICS Other invest. . « iy 465,384 
1950 img | Misc. assets .... t 582,88 
Tons milled .......... 214.610 217,304/ Fixed assets* . d 33,699,467 
Average recov. ..... $4.20 $3.17 Total assets 148,858,264 
Ore reserves, tons .... 647,000 310,650 | Accts. & tax. pay, , 17,186,696 13,119,159 
| Divds. payable ..... 18,035,748 14,757,859 
Other curr. Hiab, ... 1,278,154 337,317 
Total carr. liab. .. 36,500,598 28,214,335 
aa STOO 2500s ob 256.904 822,551 
egneres . , nsur, reserve ..... 3.865.137 3.860.654 
CONSOLIDATED MINING & | prom: shs. issued... 7.585.245 7585.45 
SMELTING CO. showed a narrow | Capital stock ...... 16'381 645 
increase in earnings in 1950 with sparen. surplus .... 39,000,000 39,000,000 
$41,969,861 realized equal to $12.81, Atte: dake & +--+ 66,307,159 52,993,834 
a share against $12.69 a year earlier. Me si sinntsine 38.892.166 
| MNerage selling price for lead was} *Mkt. value ...... 70,264,909 56,841,343 


'Prepaid charges shown in current as- 
sets in co's statement. 
Werking capital .... 


lower in 1950 but zinc was higher; 
lead and zine both responded to in- | 
flationary pressures towards the | 
end of 1950. | 

The underground crushing plant.| powELL RIVER 
new sink-float plant and new haul- | sidiaries consolidated net profit for 
age facilities completed their first | 1959 at $9,206,417 showed a substan- 


year with an excellent record, | tia] gain over net profit for 1949 of 
President R, E. Stavert reports. A | $7193 585. 


total of 2,680,962 tons of ore was) “World demand for 
‘handled from the Sullivan mine | continued to exceed supply and our 
compared with 2,297,672 tons in 1949. | entire production was shipped to 
The management was able to pur-/regular consumers,” states Presi- 
sue its policy of mining low grade | dent Harold S. Foley. “In October 
ore for most complete ultimate ex- | we increased the price of our news- 
traction of the ore body. print, the first advance in price 
Plans were completed in 1950 for | since August, 1948. Despite this in- 
placing of the Bluebell property at | crease ahd the fact that our sales of 
Kootenay Lake in production in!newsprint exceeded the previous 
1951. Production plans are under|year by some 18,000 tons. earnings 
consideration for the H.B. mine} from this source were actually less 
near Salmo, B.C.. where under- | than those for 1949. All anticipated 
ground resujts were encouraging. | newsprint production for 1951 has 
The Big Bull and Tulsequah Chief | been sold under contract.” 
properties in northern B.C. are, “The demand for sulphite pulp 
being brought into production this | became progressively stronger in 
year-much earlier than anticipated. | 1950 and indications are that this 
using the leased Polaris-Taku mill. | condition wil! continue. Our entire 
rations at Con-Rycon mine in| 1950 production was sold and con- 
the Yellowknife area continued| tracts have been made for maxi- 
satisfactory, the . president. states; ; mum tonnage available in 1951.” 
ore mined from the Con shear was; The company’s 
replaced and a 500-ft. winze for 
development of the Campbell ahear | 
was sunk.. Mill capacity was in- 








tons, over 1949's output. On 
Sept. 30 a new production record 


ore | 


| 1949. 


| proved 


CoO. and as. 


} 
newsprint 


production of | Capital steck 
—— reached an all-time high, | Earned su 


Le ee ee 


Defers Payment 


In 1951 —Simpsons’ Head 1st Mort. Serials - 


MONTREAL (Staff) — Pay- 
ments of installments on the first 
mertgage serial bonds of Com- 
mercial Alcohols Ltd., due Dec. 
31, 1950, has been deferred to 
June 30, 1951, President C. G. 
Kertland tells The Post. Orig- 
inally, the first. installment on 
this $1 million 3%% issue had 
been due on Dec. 31, 1949, but 
this and the following one, due 
June 30, 1950, were deferred to 
the end of last year by agree- 
ment with bondholders. 

Installments on the company’s 
other funded debt, including 
$30,000 ‘on the 5% third mortgage 
serials and $7,000 on the 5% 
special loan, were paid when 


due at Dec. 31, 1950, the presi- 


dent reports, 

Commercial Alcohol’s annual 
report for the’ year ended March 
31, 1951, is not yet available but 
is expected to show substantial 
improvement over the net loss of 
$300,630 recorded in the 1940-50 
fiscal year, says Mr, Kertland. 

Currently, he reports, produc- 
tion of alcohol is running at capa- 
city. Demand is strong and is ex- 
pected to remain so for some 
time to come. Sales of anti-freeze 
last year were “up to expecta- 
tions” and/considerably ahead of 
1949-50.°The company’s shellac 
plant is operating at capacity and 
its magnesia insulation plant at 
close to capacity, he states. 


Balanced Fund 


Invest. Shown 


Balanced Mutual Fund of Can- 
ada Ltd. acquired holdings of 13 
common stocks, eight preferred 
stocks and nine bond issues from 
Start of business on Dec, 13, 1950, 
to Jan. 31, 1951. 


Diversification of net assets at! 


Jan. 31, 1951, in respect of each 
$1,000 received from shareholders, 
which also indicates the’ issues 
purchased, shows as follows: 


INVESTMENTS PER $1,000 
(As at Jan. 31, 1951) . 














mainder of this year,” Mr. Bur-| cannot take too much exception | hones; “ee 
ton said. to them but, Mr. Burton said, it| canada 3%, 1960 ....... ite cecie 26 
Ever since Korea, company pol-| is important that they should not oo ska aun teeta eeeeeees ‘ = 
icy had been to maintain a nor-| be prolonged in their present} Prov. of N. B. 3%%%, 1960°.-01..., 25 
mal inventory relationship to! severity beyond the point abso-| Brazilian Traction 494%, 1970 ..., 25 
sales. To protect the merchan-| lutely necessary. Consumer credit | Shawinigan W. & P.3%,1961..... 10 
dise position, the company added | has for years been a basic method | aa te Sn eae wee ere ee: ae 
$500,000 to its tax paid inventory) of providing great numbers of} Preterred Stocks: 9 9° : 
|reserve to bring it to $3,250,000! Canadians with the amenities Ot ee Se Mf... 4 
and also increased its general re-' life, he added, Gt. Lakes Paper $2.50 cum, n.p.v. 24 
Lake of the Woods, 7% ......... 28 
McColl-Frontenac Oil, 4% ........ 13 
. Z . a4 aeete ‘ae Tae 920% ce S 
. |} Weston, Geo., 44°F. ...cccecccceee 
COMPANY REPORTS | Weston, Geo. i502. 2 
Teo assist readers in appraising and comparing company financial statements, The Common Stocks: 
Financial Post has a uniform methed of presenting corporation accounts. Variations | Aluminium Ltd. ......sceeseseese ° 40 
frem the companies’ published reports are footnoted. j Bathurst P. & P. A ..cvccccsesescce 45 
| Canadian Bronze ....... 25 
BARNAT MINES realized a 1950) creased from 300 to 340 tons daily. | Canada & Dom. Sugar ro 
net profit of $166,527, 4.3 cents a| Further drilling on the Pine Point | Bom Bridge. 7000207. 40 
share; ‘on a $902,120 bullion recov- | concession confirmed the conclusion | Dom, Oilcloth ............seeeeeee 33 
ery. Cost-aid payments: are esti-| that the area is favorable for de- | Ford of Se DS niso 32 ss teeeee = 
mated at $181,025. |velopment of large tonnage ore| Hudson Bay M.& S.... cc, 24 
No charges were made for plant | bodies, Mr. Stavert reports. Ap- | Loblaw Groceterias A .......+.04 26 
| depreciation or’ pre-production ex- | proximately 1,000 claims are being | eres seeee 3 
pense write-off. |staked to acquire this promising | BEE eas BONES TAT: Te dea 
Ore reserves on the North Zone | ground. Drilling in future will be | Cash & receivables, ete.—Net ..., 190 
of the National section are now | principally concerned with develop- | Total 1.000 
estimated at 475,000 tons averaging | ing ore bodies in detail. Drilling on| =  ““""" : 
$9.80 a ton located between the 350 | the Big Ledge property, near Arrow! An initial dividend of 10c a! 


share was paid on Feb. 


dividend does 
indicate the rate 
quarterly payments. 


et ee rey ne 


of 


was established with 1,047.7 tons of | 


newsprint in the 24-hour period. 


598.345.9008 sshtaeate | Operating full-time, the company’s | 


machine produced 6,375 


|more tons of sulphite pulp than in 
Year's pulp and paper pro- | 
| duction was 343,846 tons. 


During the year a $12 millions 
replacement and modernization of 


| plant properties program was start- 
3.00 6.50 3.00-+-6.50 | ed, scheduled for completion in 1952. | 


Some of the major items: 


—waterfront development, dredg- | 


ing and improved facilities. 
—speed-up of paper machines. 
—sawmill modernization and im- 

facilities and increased 

equipment in the barker mill. 


—steam plant extension with new 
boiler of 200,000 lbs. high pressure 


|steam per hour capacity. 


| extension to groundwood mill 
105,605,862 | in, which additional 


grinders of new 


type will be used. 





jator for additional power. Replace- 


; ment of transmission line from Lois 
| River to Powell River with steel- 
line and 


|towered double-circuit 
|complete modernization of electri- 
|cal distribution system. 


| feet were purchased. 


CONS. INCOME ACCOUNT 
1950 


Years Ended Dec. 31: 1949 


Net earnings 


ait eos 20 
| Less: Depr. & depl. .. 2 556 2,407,713 
|} Conting. res. ....... ly 350, 
Self.-ins. res. .....+. pee 


Bad debts res. scsee eves 


Pens, plan ext. ..... 
Income tax ... 


Add: Asset sale ...... 75, 
Net profit ........ voce 9,206,417 7,128,585 
Less: Divds. .......... 6,051, 4,773 
Surplus fer year ..... 
Earnings per Share and Dividend Record: 
Ordinary ......... ?. $6.85 $5.30 
POU niios hn dks cee 2.00 + 2.50 2.00+-1. 


CONDENSED CONS. BALANCE SHEET 


As at Dee. 31: 
Cash & govt. bds. 


ACERS. FOC, 6 0600.5005 106,689 2,919,614 
Invéntories§ .......... 4.729.138 4496.076 
| Total curr. assets ... 19,242,320 17,215,537 
| Fds. alloc. for conting. 
| & self.cins, .3...-.+ 2.520.798... 


} Mise. Sa0Gts ... 2.20005 
Fixed assets, cost 


wanton 





» 


14, 1951, ¢, THE FINANCIAL POST. 





4 















In Touch 
with the Market? 


































Are you aware of the extent to which Canadian 
security markets have changed recently? 


Our “April Review and Securities List” is 
especially designed to keep you abreast of 
this development. The Review discusses the 
effect of the new defense program and tighter 
credit. policies on security price levels and 
business conditions in Canada. 









The Review also features highlights from the 
+ annual reports of a number of leading Canadian 

companies, and offers a diversified list of over 
125 Canadian securities for current investment. 


Acopy of our “April Review and Securities — 
List” will be sent to you gladly upon 
request to any of our offices. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener Quebec 
Regina Edmonton New Westminster Victoria 
New York Chicago Halifax London, Eng. 























































| paid growers. 
| after 


| increases. 


against 


15 to! 
“grade | holders of record Feb 9. In ac- 
|cordance with the Fund’s mutual | 
set up, directors plan to distribute | 

in |@8 Closely as. possible the net} 
due | annual income as dividends and, | 
mainly to currency restrictions and | therefore, it’s stated, the initial) 
not necessarily | 
future | 


| ed 












—installation of new turbo-gener- 


The company’s new logging oper- 
16,381,645 | ation in Queen Charlotte Islands, 
opened in 1949, produced 35 million 
| feet of logs during 1950; is expected 
36,899,755 | to reach full production of 50 mil- 
lion feet this year. Durling the year 
additional timber licenses contain- 
88,713,777 77,391,527 ing in excess of 500 million board 


$ s 
167 16,197,318 


1950 19 
soe ba $9,599,247 









Prices Settled | 
On Vegetables 


Growers and canning proces- 


sors of the bulk of Canada’s main | 


vegetable crops—tomatoes, peas 
and sweet corn—this week reach- 
ed agreement on 1951 prices to be 


board. 


Prices finally arranged repre-| 
sented a compromise in which 
growers gained moderate price| 
Grower organization, 
spekesmen promised to go all out | 
to encourage farmer members to 
| quickly sign up for 1951 acreage 


contracts with the processors. 


;Canners promised that no dis- 
shown | 
striking growers. | 
| Agreement came none too soon| 
| since planting of pea crops nor-| 
| mally gets under way in Western | 
| Ontario this week. 

Prices finally agreed upon were 
$33.50 per ton for No. 1 toma- 
toes—growers had asked for $35/ 
and earlier arbitration had offer- 
$32. New price for No. 2 toma- 


crimination would be 
any 


LABORATORY 


36 Wellington St. E. 


Agreement came 
a prolonged holdout in 
| which Ontario growers had re-| 
| fused to accept v 
|already set by 


egetable prices 
an arbitration 





Let us help you design and equip your laboratory with 
the furniture best suited to your processes. 


FRANK G. MKAY co. LTD. 


EM. 4-6035 





WANTED | 


Commercial 
Property 


MONTREAL 


If your property is fer sale, we heave 
reliable clients anxiovs te purchase 
commercial property in or around 
Mentreal. Office buildings, apartment 
houses, warehouses, etc. Prices rang- 
ing from $100,000.00 upwards 


H. F. C, STIKEMAN & CO. 
800 Drummond Bidg. PL. 3958 
MONTREAL 


Member Montreal Real Estate Board 





toes was set at $23.50 a ton—had 
asked $25 and been offered origi- 
nally $22. New price for peas is 
$92—had asked $95 with arbitra- 


tion price $85. Price on sweet 
corn was settled at $24—had ask- 
ed $27 and arbitration offer was 


| $23. 


Pricé increases plus higher op- 
erating costs; all along the line 
mean high price levels on next 
fall’s canned goods, processors 
say. But the big question now is 
this—will strike tactics, inserted 
into price bargaining negotiations 
for first time this year, now be- 
come a threatening stick in 
grower organization hands in an- 


nual crop price negotiations. 


INSTALLATIONS 









Toronto, Onterie 








2 only — 


power plant. 


1 enly — 


POWER GENERATING SETS 


For immediate delivery from stock at excep- 
tionally attractive prices — 
NEW 20 K. W.-3 phase-550 volts-25 cyele (or convertible to 60 


eycle)-generators, e/w skid base, free-standing instrument panel, 
batteries and ether accessories te form a complete packaged 


NEW 30 K. W.-3 phase-55@ volts-25 cycle (as above). 
FOR PRICES AND COMPLETE DATA, CONTACT 


THE TRUCK & TRACTOR EQUIPMENT CO. LIMITED 
LAKESHORE ROAD AT MIMICO, TORONTO 14, ONTARIO. 


MURRAY 7268. 






THE ISSUE HAVING BEEN SOLD THIS ADVERTISEMENT 


APPEARS AS A MATTER OF RECORD ONLY 


$120,000.00 
KOP BEVERAGES LIMITED 


(Incorporated under fhe laws of Province of Ontario) 


200,000 Common Shares of No Par Value. 
Price: 60c per share. 


KOP BEVERAGES LIMITED 


Suite 611, 62 Richmond St., West, 
Terente, Can. WaAverley 0868. 





INDUSTRIAL BUILDINGS 


FOR 


SALE 


In many cities and towns throughout Ontario, 
factories ranging from 15,000 sq. ft. up to 
100,000 sq. ft. with railroad’ sidings and many 
other excellent features. Manufacturers contem- 
plating expansion or new development take ad- 
vantage of this- low price range. For further 
particulars, communicate with 


LIPTON 


REAL ESTATE BROKER 
73 Adélaide St. W., Toronto—EM 4-3161, 3162 
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CORPORATION 


EXECUTORS AND TRUSTEES 


MANAGEMENT OF INVESTMENTS 


AND REAL ESTATE 
SAVINGS 


STOCK TRANSFER AGENTS 


TRUSTEE FOR BOND ISSUES AND 


EMPLOYEE PENSION PLANS 


Your Inquiries are Invited 
12 OFFICES IN CANADA 











Nn _t 
REAL ESTATE 
“ $ 

. Will the 
FIREMEN 
Be Alone? 


* 


Can you forget about your 
property? Our clients can! 
Emergencies arise in the best 
regulated properties — in 
our 38 years of real estate 
management we have faced 
many emergencies — fire, 
theft, water spoilage, cave- 
in. We have the know-how 
to see that your interests are 
properly protected — 


May we help you? 


“BOSLEY™ 


28 ADELAIDE ST. W., TORONTO 


British engineering firm wish 
in 
Canadian engineering firm. 


to acquire part share 


APPLY BOX 276 
THE FINANCIAL POST, TORONTO 


Alberta 


The Province of 


Opportunity 







consult us about 
your problems in 


Real Estate 


Residential properties, 
Commercial and In- 
dustrial Sites, Farm 
and Ranch Lands. 


: and Bonds 
~ CAMPBELL & 















Call EM. 3-5661 
24 HOUR SERVICE 
KINGSWAY OFFICE ... 


HEAD OFFICE 
(Canada Permanent Bidg.) 
TORONTO 











i 











LY. 7593 
NORTH END OFFICE.. MA. 0336 
«a2 +++320 BAY ST, 


HALIBURTON LTD. | 


Calgary - Edmonton ~ Lethbridge 
The West's Largest Realtors.” *~ | 


{ 
| 
| 
| 





Five 


|G. H. Sellers. 
\have been made toward standard- 
ization of our fleet. Aircraft Services 
| (Western) Ltd., wholly-owned sub- 





| How Tax Boost H 
Personal Income Tax Rates — 


Notas “Tough” as in 1943 


While Finance Minister 
Abbott’s mew defense surcharge 
ou income tax will leave the 
Canadian income taxpayer with 
considerably. less ney in his 
pocket, it does not bite nearly as 
hard as did 1943 income tax 
rates. : 

Actual tax rates were raised to 
their highest level in 1942. But 
as. the change was announced 
well on in the year and deduc- 
tions at the source, then started 
on income taxes generally were 
small it was decided to reduce 
the tax liability for that year to 
one half of the tax, including the 
new “refundable portion” in the 
case of taxpayers with invest- 
ment income of less than’ $3,000 
and on a proportionate basis for 
other taxpayers. 

As no such credit was given in 
1943 individuals paid income tax 
at the highest level that year. 

There were two. taxes levied: 
the normal tax as a percentage 
of total taxable income with a 
tax credit for dependents 
aliowed, and a graduated tax on 
taxable income after deducting 
the general exemption, which 
was only $660. The graduated tax 


was subject to credits of $150 for 
married status &nd $80 for each 
dependent. 


Whus, the table shows how the 
1343. taxes hit a single person 
with an income over $660; 1943 
figures are approximate; assume 
no refundable savings credits. 


Under the present, income tax 
set-up, the single taxpayer with- 
out dependents is not affected 
uatil his income exceeds $1,000. 
The new surcharge of 20% of the 
tax payable does not become 
effective uhtil July 1 so that the 
increased tax for the year will 
be only 10%. But Mr.. Abbot ex- 
plains that payroll deductions 
from July 1 on will be at the 
rate of 20% starting in time to 
cut down the amount available 
for summer vacation. 


In the three tables below, it 
ig assumed that all incomes up 
to $30,000 are entirely earned 
incomes and that incomes exceed- 
ing $30,000 include income of 
that amount and additional in- 
vestment income to make up the 
total. No account is taken of the 
16% tax credit -for dividends 
from Canadian corporations. 


Present and Proposed Income Tax 
Single Taxpayer 


- | affects a married taxpayer with | for each dependent from normal | ment this week in Finance Minis-| inches in width and synthetic| With the move. “It will keep a) 
- | two children of family allowance | tax, and a deduction of $150 as|ter Abbott’s budget. 

* | age. He is entitled to am exemp-|a married man, $80 for each de- | 
| tion of $150 for each such child. | 


pendent, from graduated tax. 


Married Taxpayer With Two Children 
Eligible for Family Allowances 


Total 1943 
Income Tax 
S TDD a keccevcccceciices $32 
RO Gedccescucstancess 49° 
MOO cecccccescccccces Sa 
2.500-.. cccccecine ee 435 
ZTOO cccecccesvecacecs iets 
SOOO. vccccocecsrvccese 668 
BOOP whecccicccvcéeese Kame 
SDOD Saccccccee sadabes 1,148 
5,000 wccccccscccces eee 1,662 
7 GaSowsoeccecscece 3,054 
10,000 ..ccccsccscscces e 4,546 
20,000 .ccecccces ves 11,063 
30,000 acevccccccccessecs 18,230 
$0,000 ccccccccceccccce . 4 33,597 
75,000 .ccccccsceses ae 
100,000 ..iecescocccccs ve OR 
200,000 ..... aapeneennee ~ Z 
OE ng vic nschocseesen ° ona 


be offset against his tax liability. 


COMPANY 


for 1950 was $9,900 compared to 
1949's $796. 


additional aircraft 


sidiary, have been_active on main- 
tenance and overhaul of company 
aircraft and have made some. pro- 
gress in the acquisition of work for 
| the RCAF, which should reflect in- 
| creased earnings for this year.” 
During 1950, company aircraft 
| carried 8957 passengers, 3,629,372 


234,430 pounds of mail. Operation 


For Sale 
HEATED WAREHOUSE 
30,000 Sq. Ft. 





were jern Lakes, 


pounds of freight and express and 


| 


Increase in Tax | 


1950 1951 Ina Full 
Tax Tax In 1951 year 
Ss.08 Sivas aoe | 
15 17 2 
30 33 3 
68 75 7 
105 116° 11 21 
184 202 18 
269 296 27 54 
453 498 45 
964 1,060 96 193 
1,582 1,740 158 316 | 
5,375 5,913 538 
10,010 11,011 1,001 2,002 
21,099 23,209 2,110 4,220 | 
36,484 40,132 3,648 7,297 
52,869 58,156 5,287 10,574 
125,504 138,054 12,550 
282,139 310,353 28,214 


The above figures show the actual income tax liability of a taxpayer 
| with family allowance children but in 
| position the amount of family allowances received for 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method ef presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 





j}port of these products 
25.101 United States as at Dec. 31, 1950, 
56,428 | it is stated that Canadian firms | 


order to arrive at his true net Ger C : 
his children must } position in which they can com-| sheets at a new point. 


It is understood that the: four 


Of Returns 


No great concern from a 
strictly financial viewpoin: is 
being. expressed initially by  ac- 
countants as a result of Finance 
Minister Abbott’s budget proposal 
to withdraw the right of corpora- 
tions to file consolidated returns 
in resp2ct of taxation years end- 
ing after Dec. 31, 1950. 


However, this change in the 
act.may result in some corpora- 
tions not reporting to share- 
holders on a consolidated basis 
which would tend to reduce the 
amount of information available 


to shareholders unless reports of 


all subsidiaries were also sent to 
them. This would be a backward 


step in the opinion of most ac- 


countants, investment men and 
financial analysts. 


The Joint Committee represent: 
ing the Canadian Bar Associa- 
tion and the Dominion Associa- 
tion of Chartered Accountants, in 
its submission of recommenda- 
tions for amendments in the 


Income Tax Act in February, 


1951, suggested that the 2% 
additional tax applicable to con- 
solidated returns be removed. 


However, the submission stated: 
“Sound accounting and commer- 
cial practice requires the con- 








The tariff changes are based | 
on an interim report to the Gov- | 
ernment from the Tariff Board. | 
The Board has been studying the | 
entire plastic schedule since 1949. | 


Although the Board is not yet | 


$..--|ready to submit its final report | 
**** | covering reclassification of the | 


1937 when the last report was 


1,075 | made. 


Meanwhile, with the removal 
of dollar restrictions against im- 
from 


“require a degree of protection' 
in order to place themselves in a | 


pete on a more equal basis” with 


FAMOUS PLAYERS CANADIAN | 
CORP. consolidated net profit of! 
$3,529,514 for 1950 was up 149% 
from the 1949 net of $3,071,910. Re- 
ceipts at company’s theatres showed | 


CENTRAL NORTHERN AIR- revenue increased by 14% over the | increase and it had the benefit for 
| WAYS LTD., Winnipeg, net profit | previous year. 


a full year of the operation of a 


“This represented an increase in| number of new theatres completed 


the flying of fresh fish from North- 
which business © has 
bought bringing the present fleet | grown substantially due to improved 
'to 18 aircraft,” reported President} markets in United States,” said Mr, 
“Continued efforts | Sellers. During the year, Sherritt- 
Gordon Mines Ltd. decided to dis- 
continue the operation of aircraft 
for other than exploration work 
and the active development of their 
new Lynn Lake property should 
in 
Central Northern flying in this | of Paramount Windsor Theatres Ltd. | 


. ; ; | Net earns. fr. oper. 
—operating six theatres in Windsor, | Le = 


reflect a substantial increase 
district. 
CONS. INCOME ACCOUNT 










during 1949. 


During 1950 the company and its | 
assdciates completed and apened six 
new theatres, completely remodel- | 
ed and renovated several others and 
acquired by purchase. or built nine} 
Drive-In theatres. An interest is’ 
now held in 19 Drive-In theatres, all 


of which will be operating during, 


the entire 1951 season, i 
Balance of the outstanding shares 


mpanies, 


Consolidation |Cor 


jsome family entertainment, 








poration 


For most Canadian corpora-. 
tions, Finance Minister Abbott's 
1951 budget will raise the federal 
income tax rate applicable on all 
their income over $10,000 a year 
to 45.6%, effective from Jan. 1, 
1951. 

That will be the effect of the 
budget proposal to impose a de- 
fense surcharge of 20% on all 
corporation income tax payments 
on profits now taxed at the 38% 
federal tax rate, in respect of 
income earned after Jan. 1, 1951. 
This 20% surcharge will not 
apply to the rate of 15% which 
applies to the first $10,000 of 
profit. The 38% rate became 
effective last Sept. 1 when the 
rate was raised from 33%. Prior 
to 1949, the federal rate paid by 
all corporations was 30%. 

Relief is granted to companies 
who would, as a result, earn less 
tnan a 5% return on the capital 
employed. Mr. Abbott proposes 
that the 20%. defense surcharge 
should not operate so ag to re- 
duce the net income after federal 
income tax, but before any pro- 
vincial income taxes, of any 
company to a point below a 5% 
return on capital employed. 

This will benefit those kinds of 
companies which for a variety of 


six inches in circumference. 

The exception to this is “Viny- 
lidene, which now will’ enter 
free.” In this case it’s argued 
that a satisfactory commercial 
source of printing is not avail- 
able in Canada. 


Printing lay-flat tubing is -cur- 
rently dutiable under tariff Item 


***3| whole industry, special relief is | 711 at rates of 15% BP, 20% mfn 
¢| sought with respect to plastic! ang 25% general. The board 


14/film, sheeting and _lay-flat| notes that the duty on d 
|tubing. This section of the indus- | f ¥ Ct: BOOES: BOW 


entering under this item are 


37 | try, it is pointed out in the pound against increase under the 
| Board's report to the Govern- | 


1/ment virtually did not exist in| 


Geneva agreement, 


The board has also.authorized 
an increase to 10% in the tariff 
on polyethylene type synthetic 
resin sheets; film sheet or tubing 
if it is plain, uncoated or decorat- 
ed. The new tariff on printed 


| polyethylene types is 15%. 


The Board has also introduced 
new wording to draw the line 
between primary and _ finished 





started in 1946. 

Stating that no other medium can 
equal motion pictures for whole- 
Mr. 
Fitzgibbons points out that while 
the cost of living index has increas- 
ed by over 68% since 1950 the 
company’s theatre admission prices 


| have risen less than 34%. The com- 


pany and its associates have acquir- 
ed sites on which new theatres will 
be built when these localities 
warrant such a service and materials 
are available. 

The company has applied for a 
permit to operate a television broad- 


casting station. 
CONS. INCOME ACCOUNT 
Dec.30 Dec. 31 
Years Ended: 1950 1949 
«+ $6,632,653 $5,950,755 
Ss: prec. 1,047,575 1,062,350 


Yoors Rude® Boe. si: 1980 1809. | CHu-Wee sequired and its accounts / ° Mise, & dem fet .. | ee... 
fet eMreinge a sacscss $01,033 $z6.aa3 |included in consolidated financial | Minor. share <0... 12603 toi 
| Less: Depr. ....-...++. 80,768 86,270 | statements for the first time. Suf-| Net profit ........... 3,529,514 3,071,910 
| Adds Equip sie satis a = | ficient additional shares of Skyway | Loom co, divds. ... 1 $33,008 an 

a k "306 | Drive-In Theatres Ltd. were pur- | Surplus for year .... | 1.705, : 
Net profit ..........+. 9.900 796 : ; 
Sass Pret. divds. .... 5,625 1,875 |chased to bring Famous Players | ee plans: = ~~ oer 
ae ee. inenes ° = 5,000 | total interest up to more than 90% Paid jebbetancses 1.05 1.00 
a. ; " |of outstanding shares, and its ac-| CONDENSED CONS. BALANCE SREET 
a s per Share and wiestene a counts are ye in consolidated Pa me 30 Dee. 31 

. 11} statements. It owns and operates | _ 
Os: goa | three Drive-In theatres in Windsor, | Guar. ‘int certife. ... *s:sa0000 "190000 
as ez London and Hamilton, Ont. | poets, TOC, ssseseees ee —— 
. : : mventories ......... 
New theatres are being built at | "Pot: curr. assis .. 7.982330 G.ASD.Se 
. Moncton, N.B., Edmonton, Alta. and | inv. im subs., etc. .... 2.968.753 3,485,014 
CONDE NSED CONS. BALANCE SHEET Prince Rupert, B.C. The Moncton | Misc. assetss ....... $24,026 809,421 
dant ics. Geteces . $14,897 sivast | and Prince Rupert theatres will be | "ed ak oo snsetat triassese 
Acets. rec. ........++0 98.214 61,327 | opened in the early summer of 1951 | accts., etc., pay. ... 344.275 
a 5 wales ie tats . 146 a and the Edmonton theatre in the | Taxes POMS sn cts ae 691,420 607,000 
Prep. exp§ s.-.---. ": “Wage daaer |eatly part of 1962, President and | iva fund. dest 1. 46st 
Misc. assets »-...-+.. + amo zt ens Director J. J. Fitegibbons Advance pay. ........ 273.924 324.685 
assets* ...... ° J 218,066 associa’ wi Con BOR. 400 <igieee 
Heat amet: GRR SER Company” is. completing a ‘new| Mama inieen > | Sass | Rane 
suceetaws 750 355,750 | theatre in Lindsay, Ont. and an ad-/ Capital surplus ...... +..:..§ | 47,82 
Safes dope sae anaes aes ditional suburban theatre in Toron- Earned surplus .:... ++ 16,636,474) 14,885,836 
$Incl. in curr. assets in co's report. to. This, the president says, substan-" {tr ser eer 22. 

Working capital ...... 114,112 117,219 ially completes the PrograM Working espital .... 6,606,515 5,737,934 


| Rate bb Raised 
To 45.6% Effective Jan. 1. 


their capital. “To such companies 
the next few years can offer little 
expectation of increased profits, 
yet many of them are engaged in 
activities which will require them 


to raise. very large sums’ of 


additional . capital . for = 
expansion,” .Mr.*Abbott said, | “If 
we are not to cripple their bor- 

rowing capacity we must not 

cripple their capacity to .earn 

their normal profits after tax,” 

he added. — 

'- In the eight provinces with tax 

rental agreements withthe fed- 

eral government there is a 5% 

provincial income tax and in 

Cntario and Quebec a 7% pro- 

vincial income tax. This means | 
that the rate of combined tax | 
will be 50.6% in eight provinces | 
and 52.6% in Ontario and Quebec 
en all profits over the first $10,- 
000 a year for corporations. 

In the following table The Fi- 
nancial Post estimates what the 
151 tax rates, on the assumption | 
of a 45.6% federal rate and ap- 
propriate provincial income tax 
rate in each case, would mean to | 
32 companies. The estimates are| 
based on the net profit plus-in- | 


come tax as shown by the com- 1 


panies in their 1950 annual| 


reports which, of course, is only | 


. Increase in Tax | SOlidation of the accounts of| reasons, publiccontrol of rates or|a rough calculation and further | 
1943 1950 1951 Ina Full | parent and subsidiary companies | otherwise, are never able to earn| assumes that sales, costs, etc. | 
Tax Tax Tax In195l_—_year'| for the accurate reporting of in-| more than a very modest rate on’ will be the same as in 1950. 
$40 Seis Sia aPe ves Bases come in many instances ... Fur- 
a vee wees wees ‘+++ | thermore, from the administra- Earnings per Common Share 
ey "39 "33 "3 he tion’s point of view, consolidated 1951, Est. 1950 1949 
"367 75 33 8 15 | returns simplify the administra-| MINES & OILS \ $ $ $ | 
fa 120 132 12 94| ton of the Act by making it un- | Noranda Mines ..... ieitadeseeinia wevaeusetce:: O00 5.26 5.68. | 
601 150 165 15 30 | necessary to police inter-company | Hudson Bay M. & S. ......ssesseeesseeseesseees 5.01 5.53 4.61%) 
743 193 212 19 39 | transactions. Since the loss carry- | Consolidated SNOHETS ic oc Svcs cccccusesencavece tear 12.81 12.69 | 
826 235 259 24 47| over provisions have now been! Kerr-Addison .......... ceecescccccscsccccccccs 0.90 1.00 0.84 
Si 278 306 28 56 | extended to cover a period of | Hollinger Consol. ...... isvaduPdocdeesscaeedscud. Wome 0.51 0.39 
1,064 320 352 32 64 seven years, the filing of returns Sigma Mines (Quebec) Chae rdeceosseoccccvcces 0.60 0.64 0.58 
; 415 45 42 83 oe = Lake Shore Mines ..... eceeasescccccscdceccesse | 0.56 0.61 0.84 | 
ore st on a consolidated basi t 5 
1,594 510 561 51 102 | +. , S 1S nOt| Dome Mines ........... sideadedduscpscadccens «- 0.90 0.95 0.7 
2'128 700 770 70 140 | likely to give any taxpayer an | Quemont Mining Corp. ....cssesesessssccessees 2.15 215 ° 0.24 
3.570 1.270 1,397 12 254 | unwarranted advantage, and thus | Lamaque Gold Mines .....sssseccceceeeeeseres 0.33 0.35 0.37 
5,112 1,960 2,156 196 392 |the additional tax of 2% oper-| Mining Corp.’ of Canada ...... peescesiccéesces GGQe 0.639 0.444 
11,829 5,960 6,556 596 1,192 | ates as a penalty and a deterrent | Cee Nickel .....+.+ sh eeeeeeeneeeeeeene oe ~~ - 
19,196 10,660 11,726 1,066 4,132 | to a desira ice.” ralorne Mines ........ sees cmnaay Gabe bs beeanh ~ . 45 
34,963 21.814 23,995 2,181 4,363 — Te Malartic Gold Fields ...sssecesessesereeseeeess 0.126 0.13 0.19 
‘Sat 37.264 40,990 3,726 7,453|° From a strictly financial view- East Malartic MineS ....cccccccccccccccsccsccss 0.034 0.035 0.018 
82,337 53,714 59,085 5,371 10,743 | point, as suggested in the brief, | K™kland Lake Gold ..cccccscvcccccccscsccesess 0.027 0.02 0.05 
2 126,414 139,055 12,641: 25,283 | the extension of the loss carry- | New Calumet .....cssccesseccccecseeeccseceese 0.22 0.24 0.21 
eae 283,114 311,425 28,311 56,623 | over provision to cover a period Home Oil ness eed eeeeenreneeneeenseeseenegenes 0.55 0.65 0.771 
; : , : oe ; : ae | Royalite: Of) Co. «oc divecssdeccvecccscceddecceces O45 0.49 0.51 
A married taxpayer with np, cordingly if his income is $2,250 | of seven years, means t’ + filing | INDUSTRIALS 
851-1) dependent children is entitled to| he is exempt $2,000, pays tax on | of unconsolidated returns. are | enhiintia bien G -_ cin a 
the general exemption of $1,000, | ; : not likely to cost corporations | VOMINION Bridge CO. sesescevesseseveseereeeses I 8: 2. 
. ear, | 9200. For 1950, tax is $38 in 1951) uch if anythi RONGEE MIGCHEIE CO. “65; .cckisctacodiccews sees 1.94 2.33. 2.17 
pius $1,000 as a married person | for the half year $42 for 1952 m if anything. J. S. Mitchell & Co 1610 1928 1741 
é . . oS | i. 1 - . le * ee eee eee eee eeeeeeeeeeeee . . . ‘ 
provided his wife does not have |" y Previously, many corporations | Building Products Ltd. ..,...sceececesecseecees 3.00 372 3.34 
|an income exceeding $250. Ac-j} will be $46. filed consolidated returns and /| General Steel Wares Ltd. .....cssscessceeeeeees 3.14 371 '.3.54 
Married Taxpayer—No Children lpaid the 2% extra income tax/| Price Bros. ...........++ evccccvccsececseceseess Fal 4.12 3.16 | 
Increase in Tax | vee as loaiate in order to obtain) Abitibi Power & Paper ..esseececcssceeceeeeee 7.33 8.90 6.17 | 
Total 1943 1950 1951 Ina Full | the right to offset léeses of some '| Ea sesecscceeccccrscesesess 1.33 1.73 1.70 +} 
Income Tax Tax Tax ni95l = year | MC right : |Dominion Engineering ....ccc.ccc.ccseseccceee 10.58). 11.81. . 8.79 | 
WAG cccccccacciitins $50 $.... $...0, $.sce $....| Subsidiaries against profits of} United Steel .........+. bias Vélacpeciacetsiack:” Gam 129 ‘1.39 | 
TROLS 217 phe neal vei .... | Others. The seven-year provision | Russell Industries ..... istbpidivevadathcencicns: “eae 232 2.06 
BA Sa ccnacevds uecdes 431 daich nse et eo... | reduces the necessity of doing} Wilsil Ltd. ......... ho ids euwelag coos susecdatue:.> 222 1.58 1.30 
2,250 . Seheea chair 541 38 42 4+ 8 | this. , | Riverside Silk Mills “A” ..isedscccccccecessemme 2.58 3.23 2.07 
ZTOO ccicccccesecvcners 651 75 83 8 15 
5 Saanbieteos Bans 113 124 11 23 | 
py seubed Sebweawne’ 884 150 165 15 30 | e e Canadian firms now making 
3,500 ee eeereereeees esee 235 259 24 47 'Pl { I d t I G vinyl sheeting in Canada are: 
4,000 ..cccccccseccece ° 1,364 20 352 32 64 | as 1¢ n us ry * 1ven Barringham Rubber and Plastics} 
ROOD i cacy acveasteen i vip ‘ 7 : ope me po Ps ns 'Co., Oakville; Canadian Resins} 
TOD siisisccavess veae 3,270 0: 13% ‘ jand ‘Chemicals Ltd.; Dominiorf 
10,000 ...... jabs’ - 4,762 1,660 1,826 166 332 1 5% i ff Pp teet | 3 | 
SOROS. iisicnses ccnp sf 127 5,510 6,061 551 1,102 O ar I r 0 10n wi on ee aaa 
BODO ccrcccccvecesee és 18,446 10,160 11,176 1,016 2,032 : pie ower ‘ olythene is ing 
G0000 .cscccececccccns - 33,813 21,264 23,390 2,126 4,253) OTTAWA (Staff) — Five or, similar U. S. products. [made by Canadian Industries Ltd. 
TB MO cctcvastassecess $ pane 36,664 40,330 3,666 7,333 | six companies producing plastic! The new classification will | Visking Corp. now specializing in 
MD MOD sceccecerscceoes . 80,187 53,064 =—-_-58,370 = 5,306 ~—-:10,613 | film and sheeting in Canada will | give a flat 15% tariff for “plain| Polythene tubing might now 
200,000 ...cccccececsenes ove 125,714 138,285 12.571 25,143 | be given 15% tariff protection | uncoated, undecorated” vinyl- | enter the sheeting field as well. 
400,000 .....+sssserevene vss» 282,364 310,600 28,236 56,473 toy ‘the first time under new | type synthetic resin sheets, film| Plastic manufacturers in this 
Here's how the surcharge It 1943 he got a deduction of $28 | schedules submitted to Parlia- ‘or sheetings not less than six|country are generally pleased 


| resin lay-flat tubing not less than | lot of cheap inferior U.S, sheet-| 


jing out of the country.” 









% As this chart shows, even 
the best paper—“ Superfine Linen 
Record’\—represents less than 3% 
of the total cost of sending out « 
business letter. So it is “ wasteful 
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FOR LEASE (long term) OR SALE 





Huron College (Anglican) St. ‘George St., London, Ont.— 
moving to new buildings. near University early if June — 
vacating most. valuable building property (pictured above) 
in City—frontage—approximately 100 ft. on St. James St., 
523 ft. on St. George St., 421 ft, on Grosvenor St., totalling 
7% acres overlooking the Thames River. Property will be 
leased or sold in block including all college buildings ex- 
cepting the Chapel which will bé removed. 

Sealed tenders, preferably for long term leasing or buying 
will be received to. April 30th, 1951. Highest_or any tender 
not necessarily accepted. Cheque for 25% of annual rental 
or 5% of buying. price to accompany tender, balance on 
closing lease agreement or sale. 

Possession to be given and transaction to be completed on 
or about July Ist, 1951. 


For further information, write or telephone 


Archdeacon W. A. Townsend, D.D., Chairman, Huron College 
Finance Committee, P.O. Box 302, London. 
(Phone Fairmont 7720) 





KOP BEVERAGES COMMON 
Bought... Sold . . . Quoted 


KAMM, GARLAND & CO. Ltd. 


Investment Dealers 


EMp. 3-4966 


n the total cost of a letter..,., 


_ PAPER is less than 3% 


Your business letters carry much more tham 
messages. They carry also an impression of 
your firm—prestige, or the reverse... 


It costs so little to give your letters the 
added dignity, beauty and feel of 
SUPERFINE 
LINEN RECORD 
Canada’s finest all-new-rag bond. 


When ordering from your printer, 
lithographer or engraver, specify paper 
which matches his own sense of 
craftsmanship, 





Bap Ornce at Mowrazat, Que. + Baancz Ornczs at Tosomto, Ont. azo a Warns, Max. 3 Wrzs ef St. Jenowr, Ore, ase ar Mour Roam, Qo ; 
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| The Editorial Page 


Imperial preference, so far as Canada is 
concerned appears to have finally expired at 
Torquay. Latest word from the prolonged trade 
discussions at that English seaside resort hints 
that this country and the United States have 
negotiated a deal which materially alters our 
position in the Commonwealth bloc. At the 
same time, Britain and the United States are 
reported deadlocked over the issue of Imperial 
preference with no new trade agreement in 
prospect. 

This news will be received with mixed feel- 
ings in Canada. 

In the past, the Commonwealth provided an 
important outlet for many major Canadian ex- 
ports, notably agricultural, forest, mineral and 
manufactured products. But that outlet has 
narrowed stéadily in the last two decades and 
at an alarming rate in the last few years. 

In theory, the system of preferences still 
gave us considerable trade advantage in Empire 
countries. But various restrictions, ostensibly 
to protect currency positions, have effectively 
barred many of our exports. At the same time 
almost every item which Empire countries ship 
to Canada enters this market under a very sub- 
stantial tariff preference. A typical example is 
motor cars which enter free under Imperial 
preference against 1744% from all other coun- 
tries. : 

Thus Canada’s position has become increas- 
ingly impotent so far as directing her own 
foreign trade policy. This is because of the 
peculiar device of “bound margins” agreed to 
by Canada in 1932. Under this we lost freedom 
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Bad News From Torquay 


to reduce or change any preferential tariff mar- 
gins without the consent of the Empire country 
concerned. We got free from this restrictive 
feature in 1947, so far as Britain is concerned. 
We had hoped to enlarge this freedom at’ Tor- 
quay, especially since certain currency restric- 
tions against Canadiah goods had completely 
wiped out any compensating advantage for 
Canada in Empire markets. 

Apparently, however, that did not happen. 
So Canada as a second-best choice had to make 
ethe best arrangements possible under the cir- 
cumstances with the United States. Canada 
cannot, of course, be blamed for seeking com- 
pensations and wider markets south of the line. 
But any such arrangement must be second 
choice in those lines in which the American 
economy and ours are competitive. We cannot 
expect the U. S. market to absorb sufficient of 
our surplus production, in these to guarantee 
us permanent prosperity. Especially would this 
be true if Washington, as some observers are 
beginning to fear, swings back to a policy of 
tariff protection. 


At present Canada’s export trade is much 
too lopsided. We depend on the United States 
to take so much of our production that even a 
slight depression south of the border could 
have most serious repercussions here. 


It had been hoped at Torquay that the lines 
between the dollar and sterling trade areas 
would be softened. Instead, they appear to have 
hardened. If this is true, it has serious implica- 
tions for Canadian trade in the years ahead. 





Archaeology or Architecture? 


There had been hopes that new federal build- 
ings to be erected in Ottawa would reflect, in 
some degree, the noble, far-sighted conception 
displayed by the Greber. plan. 

Alas, such is not the case. 

New buildings are blossoming forth in a rich 
assortment of period styles, none of which have 
much to do with Canada, or—except for their 
internal mechanical contrivances—the twentieth 
century. At the moment, denuded Classic and 
nostalagic Georgian are in vogue, having re- 
placed the — Chateau hotel style so long 
beloved by the Department of Public Works. 


It is no exaggeration to say that most build- 
ings erected in our national capital since Con- 
federation have failed to meet the challenge of 
their site, character and times as -wel as did 
the original Parliament Buildings. They con- 
stitute one of the impressive architectural 
groupings of the world. Were it not for them, 
the very embodiment of the spirit of our coun- 
try, young, bravely setting out to find nation- 
hood, it might have been better to have built 
a new capital elsewhere than to have tried to 
salvage the one we had. 


Canada has good architects, not traditional 
copy-cats, but men who can design beautiful 
contemporary buildings that quicken the pulse 
and delight the soul. Men who scorn the sham 
of dressing a modern structure in the cast-off 
architectural clothes of long dead generations. 
They put confidence in their ability to create, 
to say something new, to produce buildings in 
which all Canadians can unite in taking pride. 

The stuff we're getting is far less than that, 
far less than we deserve. It’s archaeology—not 
architecture—and not good archaeology. To 
paraphrase T. S. Eliot, the new federal buildings 
herald Ottawa’s rebirth, not with a bang, but 
with a whimper. 


The: “Orderly”? Marketing Myth 


In at least two of our provinces new legis- 
lation- is being suggested to permit . “pool” 
marketing. of certain types of farm produce. 
Details vary‘slightly but the general plan is to 
have a uniform price to the producer through- 
out the -season for substantial and definite 
periods, , 

Of course there will be a lot of. regimenta- 
tion. Once a group of growers or a majority of 
them agree to such a plan, they will all have to 
ship together and as directed. Production may 
be limited as well as marketings and total rev- 
enue will go into a common fund and then be 
divided. 

Sponsors usually refer to this sort of thing 
as “orderly” marketing, in contrast to the norm- 
al system where prices and supply may fluctu- 
ate from day to day. If producers will look into 
previous attempts of this kind they will find 
that it is anything but an orderly system. In- 
stead of getting higher prices to defray higher 
costs for earlier, better or more expensive pro- 
ductioh when crops are short, there is no com- 
pensation whatever. 

If nature were orderly in -her favors, if she 
permitted just so many potatoes, or chicks or 
bushels of wheat to grow each year, if there 
were no variation in costs of production from 
season to season or from farm to farm, and if 
quality were exactly the same from beginning 
to end,’ then there “might be some hope for 
orderly marketing and a uniform price. But 
nature doesn’t work that way. 

For a great many years dreamers and others 
have been trying to find some way of outwitting 
the law of supply and demand. They haven't 
had a single success but they have had some 
whopping and costly failures. 


Monument to Enterprise 


“He started with nothing, look at him today.”* 

How many times has this tribute to enter- 
prise been paid to today’s industrial leaders? 
And how many times is it being said that it 
can’t happen now; that opportunity for success 
is being stifled? 

There’s no better evidence that it can hap- 
pen than Photographic Survey Corporation, 
with headquarters in Toronto. In 1946, it was 
just an idea in the fertile brain of a wing com- 
=" fresh out of the RAF, Douglas N. Ken- 

Today it is a million-dollar company pro- 
viding a service that makes it possible through 
aerial photography for Canadian industry and 
government to do a better job. 

Last week, President Kenneth Mackenzie, 
Vice-President Kendall and his staff had 2 party 


to mark a special occasion; completion: of their _ 


first big job—a five-year contract to survey 
127,000 acres of forests for the Ontario Govern- 
ment, 

At the party, Ontario Lands and Forests 
Minister Scott paid for the work with a cheque 
for $1.5 million. 

_ But there were other achievements to cele- 


brate too. They have a new modern building 
on the outskirts of Toronto. They employ well 
over 200 specialists in the intricate work of 
photographic survey. Their methods have been 
adopted by most of the major pulp and paper 
firms. They have spread abroad to as far off 
as Sweden and Finland. 


In five short years, they have had 150 clients. 
They include some of the biggest corporations 
in the country. They have and are doing work 
of utmost importance for the Federal and pro- 
vincial governments. 


Today this firm stands as a 1951 monument 
to the dynamics of enterprise and initiative. 


New There—Old Stuff Here 


With quite a flourish the other day the Rus- 
sians announced a new boon to world agricul- 
ture. This was a super tough type of cattle 
suitable to high, cold and windswept plateaus. 

It was produced by crossing the. ordinary 
domestic cattle with the Yak, a triple purpose 
farm animal of Tibet where it provides milk, 
meat and transportation. 


“The Russians herald this as a new and revolu- 
tionary discovery and they have been successful 
in getting some publicity on this ¢ontinent which 
gives the same, though incorrect impression. 


Over 50 years ago an enterprising Ontario 
lumberman started crossing domestic cattle with 
the buffalo. His experiments were taken over 
by the federal agricultural department and the 
Yak was introduced. It was decided that the 
first cross appeared too drastic. The Russians 
will probably discover what Canadian agricul- 
tural scientists have long discovered, that this 
new hybrid has, limited possibilities. 


In agriculture as in many other lines, the 
Russians have been claiming many “discover- 
ies,’ which to them may be new but are not to 
the rest of the world. 


Less Labor—More Output 


Fifty years ago over 40% of the labor force 
of Canada was employed in agriculture. Today 
the figure is less than half that and it is still 
declining. Here are the details: 

PROPORTION OF FARM LABOR TO TOTAL 


IDOL ..seeees 40.2 19BI weccocer 28.8 
WAL ...ceeer 34.3 1941 .ccesees 25.8 
VOB wcoccese 32.8 1950 cesses 19.9 


Dramatic as. those figures are they only tell 
part of the story. During tms-5@-year period 
instead of declining, at least comparatively, 


Canadian agriculture has been expanding tre-: 


mendously both in output of production and in 
physical area. Almost the whole western farm 
development has taken place since 1901. 


Farm mechanization of course is the expla-; 


nation. Even before the big introduction of the 
tractor, largely in the last 15 years, there was 
a steady improvement in horse-drawn equip- 
ment. But once the early bugs were ironed out 
of the mechanical power for field work then 
the real labor saving began. 

It is estimated that the mechanical but 
horse-drawn reaper permitted one man to do 
the work of six using the old hand methods. 
The combine, which replaces binder and 
thresher, repeated the performance. 

And so it goes not only in grain production 
but in almost all other branches of farming. 

The result, of course, is a steady increase in 
the size of the individual farms almost every- 
where in Canada and a decline in the propor- 
tion of our farm population. 


Spare Us This Time 


It is to be hoped that Ottawa follows the 
policy which Washington announces of using 
plain English in the orders it will be writing in 
relation to the defense mobilization effort. 

During the last war, the legalistic gobbledy- 
gook in which many of the ordérs and regula- 
tions were clothed caused not only frustration 
and hilarity, but worse still, confusion and mis- 
understanding. The complex is also a prize way 
of concealing loopholes and trick clauses. 

Business Week cites one gem of obfuscating 
officialese. 

“Ultimate consumer means a person or 
group of persons, generally constituting a 
domestic household, who purchase eggs gen- 
erally at the individual stores of retailers or 
purchase and receive deliveries of eggs at the 
place of abode of the individual or domestic 
household from prodiicers or retail route sell- 


ers and who use such eggs for their consump- 
tion of food.” e 


This was rewritten to read: 


“Ultimate consumers are people who buy 
eggs and eat them.” 


There are many places in Business and indus- 
try where plain talk would also be to every- 
body’s advantage. 

Some New York real estate operators have 
just replaced their traditional 8,538 word leases 
with a new one: 992 words. 
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A COLLEAGUE of ours who is va- 





 cationing in Jamaica had a car placed 


at his disposal. Not surprisingly, he 
wanted to drive it. But his Ontario 
driver’s license, recognized through- 
out ‘North America, wasn’t sufficient 
in Jamaica. He had to get that 
island’s own permit. And this is what 
he went through, 

First he had to get his photograph 
taken. After a long hunt for a pho- 
tographer, he paid him a bonus to get 
the prints quickly. 

Next-he had to find a Collector of 
Taxes and fill in a long form. 

Then he had to have the form at- 
tested by a Justice of the Peace. It 
took some time to track down a J:P, 

After that he had to go to the Pub- 
lic Works Department for a driving 
examination. He paid the charge of 
5/- but didn’t take the test, his On- 
tario license justifying the issuance 
of an exemption certificate. 

Thence he returned to the Tax Col- 
lector and paid 10/- for the license. 

Altogether the procedure consumed 
tHe best part of three days. Cost was 
5/6 for the photos, 3/- for quick de- 
livery, 5/- for an examination he 
never took, 10/- for the license. 

But the license was issued on 
March 27. It expired on March 31, 
and he was informed that he would 
have to pay 20/- more to have it re- 
newed for the second week of his 
stay, In all, £2-3-6 to drive a car for 
two weeks, or slightly more than the 
cost of the annual vehicle license paid 
on a small English car in Ontario. 


Our friend says that all the offi-- 


cials he had to deal with were most 
courteous. But we gather that the 
routine left him no feeling of tran- 
quility. 


FROM NEW YORK, Merrill Deni- 
son sends us a newspaper clipping over 
which. some admirers of Canada’s 
Fridolin and “Ti Coq” will manage to 
contain their grief. It reports that 
Broadway’s phenomenal success, 
“Mister Roberts,” came a cropper in 
Paris. The Parisian critics mowed it 


down, 
s ° 7 


SHAWINIGAN FALLS, in Que- 
bec’s St. Maurice Valley, is celebrat- 
ing its 50th anniversary and we were 
glad to notice in Modern Power and 
Engineering a tribute to “the electric 
city” and to the little group of men 
who, half a century ago, risked their 
money to develop what has become 
one of the world’s most productive 
power sites. 

It was no small risk. There, before 
the turn of the century, was nothing 
but forest and a thundering cataract. 
There were no near markets for 
power. Three Rivers, 20 miles down 
the St. Maurice, was a tiny town. 
Montreal was 85 miles away. But the 
Shawinigan Water and Power Co. 
came into courageous being. The cat- 
aract was harnessed. One by one in- 
dustries were attracted by cheap and 
plentiful power; a small aluminum 
plant, a pulp and paper mill, a little 
carbide plant. Came workers, fami- 
lies, merchants. There arose a vil- 
lage. 

Today, with the original power ca- 
pacity multiplied 50 times, the car- 
bide plant is the largest producer in 
the Commonwealth. And it is only 
one division of the immense Shaw- 
inigan Chemicals Ltd. which is hous- 
ed in 70 buildings along the St. 
Maurice. 

Every year, down to the river’s 


.mouth flow 50 million logs to the 


greatest concentration of paper mills 
in the world. Shawinigan’s mighty 
aluminum plant, the valley’s textile 
mills, factories, the 40,000 people who 
prosper in Shawinigan Falls and its 
suburbs, owe their existence to a 
private enterprise which, 50 years 
ago, took a risk. 

And that’s the pattern of Canada. 


* a * 


THE CANADIAN Executives Di- 
gest, put out by Thomas A. Edison, 
of Canada, Ltd., digs up the darndest 
things. It tells us that executives, 
while executiving, use up compar- 
ably little physical energy. It says 
that tests at Carnegie Institute have 
shown that the energy in half a 
salted peanut is enough to keep one 
going through a solid hour of the 
hardest kind of multiplying “in one’s 
head”. when one is completely: re- 
laxed. 

We were figuring out our income 
tax over the week end and it seems 
to us that we used up more energy 
than Shawinigan Falls can produce 
in a day. Of course we aren’t good 
at arithmetic. And income tax re- 
turns are not conducive to complete 


relaxation. 
2 = 


HAVING READ that a woman 
chemist, inventor of a nonsmear lip- 
stick, said, “A woman would just as 
lief go out without a dress on as 
without lipstick,” Bill Gray, Chat- 
ham’s industrial commissioner, 
promptly wrote the lady compliment- 
ing her on having supplied the solu- 
tion to a delicate circumstance which 
at times troubles the Canadian West. 
The idea would be to give lipstick to 
the Doukhobor ladies. 





Stop Me If— 


“So you met Marian today?” 

“Yes; I haven't seen her in 10 years.” 
“Has she kept her girlish figure?” ~ 
“Kept it? She's doubled it.” 


Two little ants lived in a sand trap 
with thousands of other ants. One 
day a golfer hit his ball right into 
the centre of the trap. The golfer hit 


stayed in the same place, not moving 
an inch. This happened 15 or 16 times 
and finally there were but two ants 
left. One ant looked at the other ant 
and said, “I can see if we intend stay- 
ing alive we're going to have to get 
on the ball.” 


- 
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Started at Twelve 

Lymans Ltd. Canada’s. oldest 
wholesale drug firm, recently appoint- 
ed a new president. While his age, a 
mere 40, stands in marked contrast to 
Lymans’ 150- 
year history, the 
new chief has 
already com- 
pleted 28 years 
of service with 
the company. 
Just a week be- 
fore his 12th 
birthday, John 
Dalziel Middle- 
ton went to 
work as a mes- 
senger boy in 
the Sundries 
Department of 
the firm he now 
heads. 

Lymans, 
founded origin- 
ally in 1800 under the name Wads- 
worth & Lyman, last year celebrated 
its 150th anniversary. Besides being 
the first wholesale drug firm in Can- 
ada, it’s said to be the third oldest in 
North America. It is what is known 
as a “service wholesaler,” selling to 
retail druggists in Quebec and the 
Maritimes. 

Lean, pipe-smoking Middleton was 
born in Airdrie, Scotland, in 1910. He 
didn’t tarry long in his homeland, 
however, setting out for Montreal 
with his mother and the rest of the 
family at the ripe age of two. His 
father was already in Canada, having 
come over from Scotland a couple 
years earlier. 

After being educated in Montreal 
schools, Middleton joined Lymans, 
has been there ever since. He was 
made a department manager in 1936, 
sales manager in 1944, general mana- 
ger in 1947 and managing director in 
1949. Last year, he was elected vice- 
president and finally, earlier this 
year, president. 

In his: spare time, Middleton curls 
at the Thistle Curling Club, golfs at 
Beaconsfield. and fishes “wherever 
they’re to be had.” With all these, 
says he, “I’ve really no time for 
hobbies.” 

He was married in 1936, has two 
boys, one five years old, the other 
three. 





MR. MIDDLETON 


Engineers’ Head 


When representatives of Canada’s 
16,000 professional engineers met in 
Saint John a week ago to discuss 
the profession’s national affairs, they 
elected a big man, six-foot-three J. 
A. H. (Hammie) Henderson, for a 
big job — president of the Dominion 
Council of Professional, Engineers. 

The three-day session of the Do- 
minion Council comprised of rep- 
resentatives of provincial associations 
selected Henderson, a Montreal resi- 
dent, who had just completed a year’s 
term as president of the Quebec Cor- 
poration of Professional Engineers, 
second largest of the provincial bodies 
with close to 4,000 members. Ontario 
heads the list with about 8,500 gradu- 
‘ate engineers. 

Born in Smith’s Falls, Ont., Hen- 
derson has had diversified experience 
in peace and war. As a youth he re- 
sided in Ottawa where he attended 
public and secondary school.’ In 
1912 he graduated from Queen’s 
University. 

His first engineering job was with 
Geodetic Survey of Canada. With 
the exception of years of service 
overseas in the First Great War with 
the Canadian Engineers, he remained 
with the Survey group until 1922, 
working in Quebec, Ontario and Brit- 
ish Columbia on a map improvement 
project. 

In 1923 the new Dominion Council 
president joined Dominion Engineer- 
ing Co., but soon transferred to Rior- 
dan Pulp and Paper, which was later 
merged with Canadian International 
Paper, Co. 

For many years Henderson‘; pro- 
fessional engineering duties conc: ned 
woodlands operations ranging ‘rom 
design and construction of dams to 
road building in a period when later 


d introduction of 
mechanical methods in bush trans- 


Post Scripts 


portation systems. He also worked 
closely with the fire protection staff 
and geodetic survey in a planning 
tower location in the Gatineau 
Valley. 


In 1941 Henderson became asso- 
ciated with International Papers pur- 
chasing division handling complex 
matters related to government con- 
trols. He has remained in this de- 
partment in connection with mill and 
woodlands operations. 


Aside from his professional affilia- 
tions, Henderson has been active 
in Montreal community affairs. He 
is a past president of Westmount 
Municipal Association, and also an 
executive member of Board of Trade 
and church groups. - Married, the 
Hendersons have three children. 

s o . 


| Heads Royal Commission 


A six-foot Englishman who recent- 
ly resigned from the Dominion Bu- 
reau of Statistics to take the job has 
been appointed head of ~ “om- 
mission to con- 
duct an enquiry 
into prices paid 
and. offered to 
Newfound- 
land . fishermen 
and returns to # 
merchants in re- 
spect of 1950 
production 
of dried salted 
codfish, 

Bruce Feather, 
38, is no new- 
comer to New- 
foundland and 
its fish trade. 
He first set foot 
on Newfound- 
land soil in December, 1945, as an 
employee of the island’s then Com- 
mission of Government to investigate 
costs of production of salted codfish. 
While on this job he also worked on 
price control inquiries and on a Royal 
Commission into the cost of living. 

Born in London, England, Feather 
began his professional career as an 
accountant with the London firm of 
MacIntyre, Hudson and Company. In 
August, 1935, he qualified as a char- 
tered accountant. 

In December of the same year he 
joined the firm of Deloitte and Com- 
pany of Buenos Aires, Argentina, and 
remained in South America until De- 
cember, 1938. Returning to England 
he flew across the Andes at 17,000 
feet, a rare uccuirence in those days. 

In 1939 Feather became investigat- 
ing accountant with United Donis 
Trust Limited, London, a firm which 
had the dubious honor of being the 
target for the first-bemb dropped on 
the City of London proper in 1940. 
From that firm Feather went to war 
work as assistant chief accountant 
and cost accountant with the con- 
struction company of Taylor Wood- 
low. He remained there until hired 
by the Newfoundland Government to 
investigate costs of fish production. 

Feather jcompleted work on this 
project in 1948, just as all Newfound- 
land was in a turmoil over the ap- 
proaching union with Canada. Ot- 
tawa officials were visiting the island 
in droves and one of them was the 
Dominion |Statistician. Feather was 





MR. FEATHER 


invited to|join the Bureau and did. 


That was in March, 1949. From that 
date until| now Feather headed up 
the Fisheries branch of the Bureau, 
and since October, 1950, headed the 
merchandising and services section of 
the Bureau. He was made a member 
of the Ontario Institute of Chartered 
Accountants in September, 1949. 

He left the Bureau of Statistics in 
February, 1951, to sign a six-year 
contract with the Newfoundland Gov- 
ernment as statistician, economist, 
and cost accountant with the Depart- 
ment of Fisheries and Co-operatives. 
His first job in this position will be 
to head the Royal Commission into 
fish prices. 

In his spare time Feather is a 
drama enthusiast. He is a member of 
the Ottawa Drama League and the 
St. John’s (Nfld.) Players. Just be- 
fore taking up his new task in New- 
foundland he played the lead of Han- 
nibal in the “Road to Rome” pre- 
sented in Ottawa by the Drama 
League in February. 









WwW hat Others | 


Pe Ace See ing ii © 


Editorial of the Week 


This Market Vital 
Winnipeg Free Press 


The decline of about 30% in Canada’s sterling 
market last year was not the result of Canada’s 
inability or unwillingness to seil in Britain. It 
was enforced by the British policy of restriction 
and discrimination. The result, as Mr. Abbott says, 
is that whereas nearly half Canada’s exports 
went to the sterling area before the war the pro- 
portion sank to Jess than a quarter last year. 

While Canada’s trade has shifted heavily from 
Britain to the United States, where two thirds of 
it was concentrated last year, the British market 
is vital to us.. The Canadian market is just as 
vital to Britain. The policies of discrimination 
now in effect, which seem to be part of the British 
Government's socialistic obsession with direct 
state controls, are undermining the maximum 
trade which both countries should desire. Also 
they contradict Britain's solemn agreement to 
avoid discrimination as soon as it is able to do so. 


Other People’s Views 


PUNISHMENT should be severe when police- 
men break the law, argues the Toronto Globe and 
Mail: “As guardians of the law the police have an 
example to set which must never come under 
suspicion.” 


POOR SPELLERS are often just too lazy to 
consult the dictionary, suggests the Regina Leader- 
Post. It advises: “Chain a pocket dictionary to the 
desk of every junior stenographer. Then chain her 


to the desk until she gets the habit of usifig it.” _ 


IT WOULD BE UNWISE to insist that all 
magistrates be lawyers, thinks the Windsor Star. 
“Some of the best magistrates Ontario has had 
have been laymen. Knowledge of the law is neces- 
sary, but a good magistrate needs many other attri- 
butes. There is need for care in appointment of 
magistrates. The same goes for judges. It is essen- 
tial to maintain respect for the law and the courts. 
The higher the calibre of those who sit on the 
bench, the greater that respect will be.” 


LEGALIZING WIRE TAPPING of phones by 
the police is not greeted with any enthusiasm by 
the Abbotsford (B.C.) News. “Laws tend to have 
an amazing elasticity in such matters. lr more 
countries than one, such practices have been used 
by totalitarian rulers to spy upon and ultimately 
wipe out honest opposition. Such technological 
snooping is thoroughly repugnant to the demo- 
cratic concept of government. It is to be hoped that 
federal authorities will decide that the activities of 
bookmakers are not sufficiently injurious to war- 
rant the introduction of police-state methods by 
the police of any Canadian province.” 


BIGGEST BURGLAR in Canada today is infla- 
tion, asserts the Vancouver Province. “Nothing is 
safe from this burglar. The strongest bank vaults 
can’t keep him out, He makes raids on savings 
accounts and steadily. diminishes their value. He 
takes dollars out of housewives’ pocketbooks and 
has picked pensioners bare. If any bandit were ter- 
rorizing Canadians on this scale the Government 
would be after him with horse, foot and artillery. 
But this burglar called inflation is getting away 
with it. We want handcuffs put on the’ inflation 
burglar before he gets away with any more of our 
savings,” : 


CONTEMPT OF COURT should be defined and 
handled as a regular crime, not left to the arbitrary 
power of a judge, thinks the Edmonton Journal. 
“The whole progress of the British peoples toward 
freedom has been in large measure a matter of 
eliminating arbitrary authority, and putting limits, 
defined by law, on the powers of all who are 
placed in authority, from the King down to the 
policeman on the beat. It might be wise, therefore, 
to amend the Criminal Code to include contempt 
of court as a crime, to define it more exactly, pre- 
scribe procedure for trial.and appeal and set defi- 
nite penalties. It is certainly a serious offense, but 
that is no reason why it — any more than murder 
or treason — should be tried and punished entirely 
according to the feelings of one individual.” 
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LABOR ROUNDUP 


Unity Growing Among Labor Group 


sro wuss! onada’s Good Example|Alta. Takes 


An Editorial from The Wall Street Journal 


B.C. Board Reopens Atom Plant Case 


The trend to more united 
action by labor is showing .p in 
British Columbia. There, the 
two labor groups, AFL- 
TLC and the CIO-CCL te-med up 
in a joint lobby on the Provincial 
Government during the recent 
session in Vic’ ‘ria. Joirt action 
apparently didn’t have mu”: 
effect on the Government but it 
did move unity another impor- 
t=nt ‘step forward: i2fusal of 
the Gover ment to act on labor’s 
proposal app-ars to have ce- 
mented what ut,» to “1en was a 
fairly loose united front. 


A permaneni steering commit- 
tee has been set up with two 
representatives from each group: 
Dan Radford and George Home 
represent the CCL Union; Tom 
Alsbury and R. K. Gervin, TLC 
Group; Harry Elliot and W. G. 
McGregor, the Railway Unions. 

Main objective of the united 
front will be the resignation of 
the Provincinl Government, The 
CCL section is proposing a prov- 
ince-wide petition demanding 
nonconfidence in the government, 
its resignation and a new elec- 
tion. 

This provincial demonstration 
of unity follows on tic heels of 
similar action on the federal 
* ont where a similar permanent 
steering. com.nittee has bren set 
up by the TLC, CCL, the Cana- 
dian ‘Catholic Syndi .'~s and the 
Railway Brotherhoods. This 
Canadian unity in turn is Cupli- 
cated in the United States where 
the AFL 21d CIO are getting to- 
gether for the first time. 

co 


Reopen Cominco Case 


The British Columbia Labor 
Board this week reopens the 
case of the IC United Steel 
Workers Union Vs. the Commun- 
ist Mine,. Mill end Smelter 
Workers over certification for 
4,000 employees of Consolidated 
Mining and Smelting Co. plants 
at. Trail, B.C. (The Financial 
Post, March 31.) 


The new hearings will deal 
with rejection of Steel’s applica- 
tion for certification by the 
Board last year. The decision to 
reopen the case follows a judg- 
ment of the British Columbia 
supreme court that the appeal 
of the Steel Union should be 
heard. 

The hearings will come just as 
Ming, Mill begin negotiations for 
renewal of its contract with 
Cominco. oe te 


| Anti-Red Screen 


As a precaution against sabo- 
tage on Great Lakes ships, sea- 


men must.carry a-card of certifi-| 


cation from May 1 on. The basic 
test: 
sympathies, 


Communist affiliation or 


curity action being taken on 
United States vessels. 


The rules will apply to every- 
one from master down to cabin 
boy, but, for the time being, only 
to inland waters. Crews on for- 
eign vessels coming into these 
waters will also be screened. 


Interim cards of cértification 
will be issued at National Em- 
ployment offices, later to be 
replaced with permanent authori- 
ties. On and after Aug. 1, regu- 
lar cards will be required. 


If the Communist Seamen’s 
union isn’t already sunk, this 
should do the trick. Labor itself 
had pretty well scuttled the CSU 
following the 1949 strike and its 
world-wide ramifications. 

Recently the Canada Labor Re- 
lations Board put a torpedo into 
the hulk; it decertified the CSU 
on the grounds that it was not 
a legitimate trade union. 


Long before this the Commun- 
ists themselves had abandoned 
the CSU, except for what propa- 
ganda they could squeeze out of 
it. The tip-off: the sudden ap- 
pearance of another union—the 
Canadian Brotherhood of Sea- 
men. With a non-Communist as a 
front, the Reds are still in busi- 
ness on the Great Lakes although 
their hated enemy, the AFL Sea- 





New Issue By B. C. Tel. Co.; 
$5 Millions For Expansion 


| MONTREAL (Staff) — Addi- 
|tional preferred and common 
| stock issues of British Columbia 
Telephone Co. totaling $5 mil- 
lions were offered this week. 
Company is offering 40,000 
common shares, $100 par, to 
shareholders of record April 4, 
1951 at $132.50’ a share on the 
| basis of one new share for each 
} 


two now held. A public offering | metropolitan areas of Vancouver 
of $1 million 4%% cumulative | and Victoria. Number of phones 


redeemable preferred shares, $100 
par is also being made through 
W. C. Pitfield & Co. at $102 per 
share and accrued dividend. 


Of the 80,000 common shares 
now outstanding, 60,000 were 
held at Dec. 31, 1950 by Anglo- 
Canadian Telephone Co. Rights 
to subscribe for 27,800 ordinary 
shares (or 55,600 rights alto- 
gether) have been purchased 
frm a shareholder and are being 
offered at $4 per right by W. C. 
Pitfield & Co. This firm has also 
agreed to underwrite any of the 
remaining 12,200 ordinary shares 
|not taken up under the offering 
to shareholders. 

At the $4 per right offering 
price, cost per ordinary share is 
calculated at $140.50, to yield 


The extraordinary: step is be-| 5.69%, on the basis of current 
ing taken under the Emergency| dividend of $8 per share per 
Powers Act and is similar to se-! annum. ~ 














farer’s International, has taken 
over nearly every contract. 


Ottawa’s latest move should 
make it difficult for the Reds to 
hide behirid their new union 


facade. 
* » * 


Accept and Reject 


Winnipeg’s Federation of Civic 
Employees tossed a proposed $6 
a month raise back at the city’s 
finance committee, branding it 
an “insult”. The union is asking 
for $30 . . . Raise of 80c a day 
accepted by 1,000 British Colum- 
bia coal miners employed by 
Canadian Colieries (Dunsmuir) 
Alberta miners accepted similar 
terms recently . . . Refusal to 
accept Massey-Harris’ original of- 
fer of 13%c an hour paid off 
handsomely for 8,000 in Torunto, 
Brantfofd, Woodstock. Last week, 
they settled for a 20.9¢ package 
and a two-year contract with the 
standard escalator arrangement .. 


After drawn-out negotiations, 
Vancouv-r’s Communist-run Out- 
side Workers union, has accepted 
a 10c-14c hourly raise. Except 
for 20 electricians, this winds up | 
the city’s 1951 coll.ctive bar-ain- 
ing session, The Outside W-rk- 
ers’ union hes been~ suspended | 
from the TLC for Communist | 
affiliation ... 





Proceeds frem the preferred 
and common issues will be used | 
toward extensions and improve- | 
ments tothe company’s plant and 
properties under its current con- 
struction program, and for gen- | 
eral corporate purposes, prospec- 
tus states. 

Territory served has a popula- | 
tion of 880,000, includes the} 


in service has increased from 


e| 


Canada’s policy of indirect controls—in contrast to America’s 
foray in direct controls—has been confirmed in this week’s bud- 


get. Herewith an editorial entitled “Canada’s Good Example”- Chari Drives 
from the Wall Street Journal: BONS , 


“While our Congress and our 
Administration have pushed 
through such a control system, 
which rocks along like a wheezy 
1925 model auto, the Canadian 
government officials have said: 
We'll have none of it. 


“They have. several reasons. 
First, as Prime Minister Louis 
St. Laurent says: ‘It is wise to 
remember that price ceilings do 
not prevent inflation.’ Second, 
while public opinion polls indi- 
cate about two-thirds of the 
people think they want price con- 
tiols the remaining third would 
make the controls unworkable. 
Third, even if acceptance of the 
control idea were near 100%, 





with a lot of experience in such 
things, says the law of supply and 
demand is still in good working 
order. 

“There are other evidences that 
that old law is still at work. Be- 
cause inventories have been built 
very high in some consumer 
goods, a little ‘scare selling’ has 
developed, with prices being 
marked down. A survey of the 
used auto market by this news- 
paper disclosed that an expected 
spring upturn in sales hasn't de- 
veloped and many of.the second 
hand cars are being offered under 
price ceilings set on them by the 
government. 


“Well, you might ask, what 


Canadian Government folks think | arm have price ceilings done? 


il’s not possible to maintain a 
rigid price structure for more 
than a few years; but the mobili- 
zation under way may last much, 


much longer. | 


“Such thinking is in sharp con- 
trast to what we've seen in 


Washington where the idea has | 
been to put on controls and then® 


semehow see if they couldn’t be 
made to work. All the time there 
has been a sort of feeling that 
these controls wouldn't really 
help much but they ought to be 
tried anyhow. 


“We think that what Charles | 


E Wilson, Defense Mobilization 
Director, had to say the other 
day about the experience of one 
company is significant. It seems 
this company raised prices, by 
far too much according to Mr. 
Wilson. Now the company is pre- 
paring to cut prices by 10%; it 


} 


| 





ia’ time 


icecide in 


We think there are two answers. 

“In the first place the imposi- 
tion of price ceilings has given 
a false feeling of protection 
against an inflation threat that’s 
very real. The real attack on that 
front has thereby been delayed. 
The federal budget has not been 
cut; more taxes have not been 
imposed; credit controls have 
been slowly and only’ partly put 
into effect. 

“In the second place, producers 
and distributors have been sub- 


| jected to an endless amount of 


red tape by price control regula- 
tions. No one could count the 
number of manhours involved, at 
when manhours are 
reeded for production and distri- 


| bution. - 


“The Congress which ' has to 
the weeks 
whether to continue the authority 
for price an@ wage controls 


has to, in order to move its prod- | would do well to study Canada’s 
ucts. Mr. Wilson, who’s a man' example — and follow it.” 
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TRENDS : 


Defense Projects Likely 


To Keep Up Building Boom 


By JOHN CAULFIELD SMITH | poses during the next four years; 





ahead | 


Full Control 


From Our Own Correspondent 

EDMONTON — Disclosures in 
The Financial Post of operations 
of a couple of charities brought 
swift reaction in the Alberta 
Legislature last week. 

Charity drives in the province 
now come under provincial gov- 
ernment regulation through a 
bill passed last week. 

This bill requires all organiza- 
tions to register full particulars 
with the Government before any 
campaign gets under way. They 


will also be required at the end | 


of any campaign to file financial 
statements giving full details of 
contributions received, expenses 
incurred and disposition of funds 
remaining for support of health 
services. 

Conviction for non-compliance 
with terms of the new bill may 
result in fines or $100 a day ‘for 
the organization for every day 
the offense occurs; $50 a day for 
ar. officer of the organization and 
$25 a day for others such as 
canvassers. 

The Government may exclude 
certain organizations from ‘the 
provisions of the act and it may 
also require certain organizations 
to permit inspection: of their 
books by the provincial auditor 
and to have their accounts 
audited by a chartered account- 
ant. 

C.C.F.. leader Elmer Roper, 
president of the Alberta Division 
of the Canadian Red Cross, speak- 
ing on the bill, said; “There have 
been some revelations lately that 
people can be taken for a ride 
if there is no regulation. Cam- 
paigns which are not worthy have 
a bad influence on the attitude 
of the public toward organiza- 
tions doing legitimate good 
works.” 


New Telephones 
For Manitoba 


‘Record in 1950 


From Our Own Correspondent 


WINNIPEG — In spite of the 
1950 flood and a bad mid-summer 


127,852 at the end of 1939 to | Canada’s building boom has) but in 1955 it can be transferred| storm, the Manitoba Telephone 





246,486 at Dec. 31, 1950. At the| been hit on the head with a/to the depreciable asset account} System in 1950 installed a record | 


end of February, the company | Mallet—herewith another name) at its full original cost, If it is a 


| 
| 


had on hand unfilled applications for the budget. 


for more than 23,800 telephones. 


Net income in recent years, | 
after depreciation, interest. and 


as follows: 1950, $991,019;, 1949, 


$578,393; 1948, $750,157; 1947, 
$736,306; 1946, $717,112; 
$770,986; 1944, - $726,220; 1943, 
$745,938; 1942, $758,740; 1941, 
$708,763. 


After deducting annual divi- | 
dend requirements on the 6% | 
preference, average 


amount available for dividends | 
or the 6% and 4%%’ preferred 
shares for the 10-year period | 
totaled $688,363. 
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| Prom any angle 


choice in English Montreal ! 


Local impact, near-saturation coverage, evening home 
readership . . . no matter how you look at it, the Star 
is your first choice in Montreal's English market for 


steady “pay-off” results . . . And, for an added angle, 
the Star gives its advertisers ecanomy of coverage with 
the lowest milline rate of any paper in its field. 


Perhaps you'd like to hear more about 


The Montreal Star and 


the market it 


serves. Write the Advertising Director at 
Head Office, for a copy of “Facts and 


Figures on Montreal” just issued. 


yours for the asking. 


It’s 


Che Montreal Baily Star. 


“Canada’s Greatest Newspaper” 





| 
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i;volume of profits 


capital assets acquired 


| 


type of asset that can be wxtiaen! 


How will this move affect busi- | 


Ac- 


the regulations or certified aS | cording to Department of Trade 


and Commerce. 


private and public investment on | 


total of 12,595 new telephones. 
But even with these installa- 


For a period of four years, Mr.| off in, say, 10 years, it will be| tions, the waiting list of applicants 
Abbott has deferred the right of} written off in 1955-64 instead of| for new phones is nearly equal 
business to charge. depreciation) in 1951-60. 


taxes, is shown in the prospectus |°" _!! 


|after April 10, 1951, excepting!) ness spending on construction, |U%filled applications, at Dec 31 
| certain classes of assets defined in| repairs and maintenance? 


|to the number at end of 1949. On 


Dec. 31, 1950, there were 16,161 


1949 there were 16,453. 
For six weeks during the flood, 


were employed in preserving 


On the first quarter, dollar vol-| these accounts was expected to|Plant and equipment, The prop- 


|ume of contract awards in the) read $2,670 millions this year. The! €™ty was saved ‘at a cost of, about 


commercial and industrial cate-|share of commerce and industry | $1.5 million, but both the con- erent nea Ine ary ier ors 
gories were more than doubled! came to $1,052 millions, or 40% | struction program and installation | year the total has been increased! 16,161 applications at°end pf’ the 


over last year. In preference to! of the total. 
annual | direct building controls — which| 


proved all but unenforceable dur- 


|}ing World War Il—a financial 


deterrent has now been imposed. 
Mr. Abbott explains: “Increases 
in corporation income taxes will 


drain off substantial amounts of} 


corporate profits 
will still be 
sufficient to maintain and, in 
some cases, to increase the capa- 
city of corporations to plan addi- 


| tional capital investment without 


borrowed funds. 
'Under present conditions all ex- 
|penditures of this sort that are 
inot essential should be _post- 


| poned.” 


;recourse to 


| Steel and related controls have 


less 
but 


'placed some restraint on 
essential capital expansion, 


but the total! 


1951 INVESTMENT INTENTIONS 
OF BUSINESS 
(Million of Dollars) 
Con- Mach. & | 
Total 


struct. Equip. 





New investment .. 774 1,396 2,170 
Repairs & maint. , 273 687 965 
nt i; cnaeieees 1,052 2,083 3,135 


gthe assets in the construction | 
field still eligible for current de- 
preciation without a certificate 
consist wf those acquired for 
production and distribution of 


| public utilities and communica- 
| tions, pipelines, gas, oil well and 


lumbering equipment. The Min- 
ister of Trade and Commerce is 
empowered to issue certificates of 
eligibility for assets acquired for 
defense purposes, the production 


, and distribution of primary prod- 


certain kinds of investment have} 


|not been affected. 
jhave the result of intensifying 
| competition for the scarce supplies 
| and manpower that are available. 

The depreciation deterrent 
;evolved by Mr. Abbott will, he 
|says, “affect particularly the 
businessman who is considering 
'the kind of investment which is 
jattractive, not because of its 
' long-term soundness, but because 
it can be written off out of the 
|expected high profits of the next 
few years at a time when he ex- 


In fact, they, 


| materials 


i 
} 
| 


| 


pects the rate of corporate income | 


| tax to be abnormally high.” 


It is important to note that the 


| right to charge depreciation of an 
| expense is deferred, not cancelled 


| or even diminished. For example, | 


$10,000 of ineligible assets ac- 


|quired after April 10, 1951, will 
|earn no depreciation for tax pur- handle on defense projects. 





Steel Shortage Still Bar | 


ucts, and direct use in transporta- 
tion or communication. 


End results should be beneficial 
in easing the mad scramble for 
and labor currently 
experienced. Projects of uncer- 
tain long-term value and expendi- 
tures On frills; gadgets and 
face-lifting of offices, stores and 
buildings will tend to disappear. 
While there is, to some extent, an 
escape hatch provided in the 
discretionary power given to the 
Minister of Trade and Commerce, 
it is apparent that the construction 


industry is in for a period. of} 


considerable re-adjustment. 
Effects should be. reflected 
promptly in the monthly contract 
award figures in the commercial 
and industrial categories. 

So far as the construction busi- 
ness generally is concerned: It 


will have all the work it can! 


Tf Montreal TV Approved 


| MONTREAL (Staff) 


— This) 


| week, the City of Montreal is 
| expected to consider CBC’s con- 


| struction plans for a television 
| transmitter on Mount Royal, If 
| approved, and provided construc- 
tion materials are made avail- 
able, the last obstacles toward 
establishment of a TV station in 
the city will have been removed, 
tenders will be called and actual 
work is expected to get under 
way in about two months. 


The problem of 
building materials is 





obtaining 


eee CLO I 


that supplies will be made ayail- 
able. If the job does get going 


thought that Montreal audiences 


or five hours daily. 


Ee CATE 


“a new) 
headache” reports CBC and s0) 
far no assurances have been given | 


in the near future, however, it’s 


may be watching TV by spring of 
1952. Present plans, it’s reported, 
call for televising for only four) 


the City of Montreal to approve 
establishment of television and 
giving permission to rent a sec-} of CKAC. 


tion of Mount Royal was passed 
by the provincial cabinet last 
week in Quebec. 


Some uncertainty is still evi-| 


dent on establishment of privately 


owned television stations in the! 


city. Last January, Mr. Duplessis 
stated that he had authorized 
Montreal City Council to permit, 
so long as there is no monopoly, 
building of a television transmit- 
ter atop Mount Royal. Whether 
“No monopoly” means no mon- 
opoly of the mountain as a trans- 
mitting site or no monopoly of 
television in the province, how- 
| ever, has not yet been made clear. 


| Expected to be tabled in the 
| House shortly, however, is the 
| Feport of the Royal Commission 
on Arts and Sciences, which may 
| clarity ‘this question of private 
TV stations. Two private broad- 
casters have already applied for 
two of the five channels avail- 


The order-in-council allowing | able in Montreal (CBC will use 
| two): Canadian Marconi, owner 
of CFCF, and La Presse, owner |’ 





of new services was stopped. 
The province ended the year 
with a fotal of 141,486 phones and 


|in the first three months of this! as in the urban centres. 





‘Shorts 


1945, | eligible by the Minister of Trade; ang Commerce estimates, total | @Vailable resources of the system 
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Purchasers and Distributors 


z 


of Government, Municipal and 
Corporation Seeurities 


Enquiries Invited 


A. E. Ames & Co. 


Limited 
Business Established 1889 


TORONTO MONTREAL: WINNIPEG VANCOUVER VICTORIA 
LONDON OTTAWA HAMILTON KITCHENER GWEN SOUND 
ST. CATHARINES QUEBEC NEW YORK BOSTON LONDON, ENG. 





© Well, there used to be an irregular 
+%% canoe service, but —’ 

: ‘No, no. Any connection between this 
cryptic picture and aircraft?’ 

* We're coming to that... the canoe 
service was very uncomfortable and 
rather uncertain, but nowadays there’s a 
regular and absolutely luxurious service 
between these islands. By Sealand 
Amphibian, The Sealand, like the man 
in the story, loves islands. A bee, buz- 
3, zing from flower to flower, couldn’t be 
‘ happier than a Sealand hopping from 
island to island in places where they are 
scattered about, like the Malay Peninsula 
tor Polynesia. But then the Sealand is at 
: ; home in a great many inconvenient 
ea 3 terrains that no other aircraft would want 

&\:. to—or could—look twice at. And happy 
+: doing almost any kind of job from 
*} freighting to a coastguard’s patrol... 
» Asa lot of business men and govern- 
‘; ment officials are finding out, it’s a very 
# efficient, very versatile machine.’ 





. “i Designed for Areas where Freight and 
Passenger Carriage is impracticable 


for Normal Aircraft 


SEALAND 


AMPHIBIAN 


The First Manufacturers. of 
Aircraft in the World 





> ~~ 
Short Brothers & Harland Limited, Queens Island, Belfast. London Office: 17 Grosvenor Street, W.4 





'to 144,000. The applications for) year 9,013 were in Greater Win- 
| Service in rural Manitoba are! nipeg, 2,546 on provincial locals 
| Starting to increase nearly as fast}in other towns and cities, and 
Of the! 4,602 from rural locals. 
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THE BEST ADVERTISEMENT ON WHEELS 


CUT YOUR 


One of a fleet of Commer Vans 
owned by MORRISON-LAMOTHE 
BAKERY, LIMITED — OTTAWA 


} 
} 
' 


| Check These important 


FEATURES : 


| Roomiest interior of its class. 


I 
j 
| 
} 


Full-width loading deors. 

















Fingertip gearshift. 


j Easy, accurate steering. 


i Fully edjustable driver's 
seat, 

| Hydraulic brakes. 
| 
i Opticurve windshield. 


* Prove tt witha 


full demonstration 





* ROOTES MOTORS (CANADA) LIMITED 
'@ TORONTO @ VANCOUVER 
Concessionaires for the Rootes Group ond Rover Products 





Get a 1951 2 TON “COMMER” VAN 


Just right for strenuous “STOP AND START” service. 


SPEEDS UP DELIVERIES —The Commer Van gets through heavy traffic 
faster because it’s highly manoeuverable—handles and parks easily— 
loads in-a-hurry. 


SAVES MONEY EVERY TRIP—with a lower initial cost plus substantial 
Savings on gasoline, and oil, the Commer Van is amazingly economical. 


LOOKS SMART—the Commer Van is one of the best looking delivery 
vehicles on the road—an excellent advertisement for your business, 
wherever it goes. 


BRITISH-BUILT FOR LONG, DEPENDABLE SERVICE— designed and 
engineered for use where long service is a must, the Commer Van 
is exceptionally sturdy. 


SMALL BUSINESSES—SMART SHOPS—FLEET OWNERS — here's 
ideal vehicle for you . . . used by more and more Canadian companies 
because it does a terrific job. 


Call your nearest Hillman-Commer dealer now, or write direct to 
ROOTES MOTORS (CANADA) LIMITED. 





ommer 


A ROOTES GROUP PRODUCT 
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ation and support from the auto- 


The Question: Would you say we are|fitic ciectrienl and other indus. 
tries concerned is the only ans- 


getting good value for time and money |" sor of compulsory training 
‘spent on our reserve army? What sug-|s cari MACDONALD; Mayor 


- 9 Charlottetown. 

gestions: Maintenance costs of the re- 
serve army setup are fairly high, 
but it is part of the insurance 

The reserve army setup gets few pats on the back from respon- | premium being paid as a guar- 
dents to The Financial Post question this week—most’of whom are /|@ntee for our security, The re-" 
war veterans. Several would replace the system with periods of | Serve army keeps alive our mili- 
military training for 18-24 year-olds. Others feel that more money | tary traditions and willingness to 


a 
i 


V-belt 


eh 


SHIRRIFF’S LTD. (For a special Post report on the reserve army today, see p. 9) 


24 MATILDA ST., TORONTO 








What Value From Reserve Army? 


full industrial employment, 
even with reduced strength 


but 
I am 


confident of its value and pre- 
pared to leave the details of 
training and equipment to those 
qualified tor lay down policy, 


MAJOR R. E. STEWART, District 
Army Examiner, Calgary. 
The purpose of reserve army 

1. To familiarize 

personnel with new weapons: and 

new battle tactics adopted by 
active army; 2. To train c»rps 


training 


is: 
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Consolidated net profit 
Hiram Walker-Gooderham & 
Worts Ltd. for the ‘six months 
ending Feb. 28, 1951, amounted 
to $14,501,192, equal to $5.02 a 
common share. This is up 2.5% 
from the consolidated net of 
$14,147,344, equal to $4.90 a com- 
mon share, for the same period 
of the previous fiscal year. 


For the quarter ending Feb. 28, 
1951, consolidated net profit was 


THE FINANCIAL POST 


Walker’s Net: » 
|Is Up 2.5% 


of 





hn 


WALTER WOODS LIMITED 





Affiliated Funds .......... 4.7 5.16 | should be spent on improved training facilities, armories and equip- |S¢rve. The nucleus of adminis- | officers.and N.C.O.’s to take im- $6,940,344, equal to $2.40 a com- 
Ben invest Fund 2.22. "618 - eas | ment, Mare aunt is inched for iron industry and public. — tration and regimental organiza- | mediate command in emergency. mon share. This compared with 
Corporate Invest. -.....-... 543 698 | Present recruiting methods come under fire. It’s urged that| tion is'in being ready for expan- |My suggestions for improvement a ere See eee 
Investors Mutual .......... 620 670 | advertising appeals too much to selfish interests and not enough to |Si9n to regimental, brigade andjare: 1. Reserve army training mon share = wd similar quarter 

a7 ane | daty involved. It’s also suggested that to improve the efficiency of divisional strength. These self-| should be made compulsory for H. NORMAN sTANBURY in the previous al year. 

573 632 | the reserve units a greater effort should be made to recruit experi- | ¢vident advantages cannot be dis-| all men each year for sonee —_—_—_—_—_— Income and excess profits for 

. 489 | enced officers and NCO's of the last war to support the present counted, I suggest, however, that | months for the, four years, 18-21; | president of the investment the six months ending Feb. 28, 

“: | “skeleton” force of officers and NCO’s who are generally regarded the proportion of physically fit|2. Training to be given in sum-) securities firm of Halifax has | 1951, are over 57% higher than ; 





NCO’s and officers available for 
active service and courses avail- 
able be kept at the highest level. 
The reserve army should fit all 
ranks for most modern methods 


a x conscientious and enthusiastic in the face of many drawbacks. 


J. R. BURNETT, Editor and?————_ 


Managing Director, The Guar- . z 
dias, Chavietelows. A. J. E. CHILD, Secretary, Can 


Rearlé. Fleming 













Granby, Quebee City, 
Peterborough, Victoriaville, 
Port Hope and Drumméndville 


100 ADELAIDE ST. WEST 


|does not provide him with suf-| cleus of instructors and partly! Policy generally is good but is 


| ficient instructfén and experience | trained then if hostilities come. | based on inadequate understand- 
|My experience is that we get 













































mer with winter training cancel- | 
led for rank and file; 3. Lecture | 


courses for officers and N.C.O.’s | 


| 


in winter; 4. Exchange reserve | : ae 
and active officers and N.C.O.’s| tary camp. This ‘raining should 


been elected a meimber of the 
Montreal Stock Exchange. 





traifing ,..ciod for all young | be creative and contain interest- 
men between the ages of 19 and | catching ideas. This would assist 
21 for one month per year for |resérve army recruiting which 














the comparable figure for the pre- 
vious fiscal yéar. 


Six Mos. Ending 
Feb. 28 Feb. 28 
1951 1950 






4. M. PROUDFOOT 


The Board of Directors of Walter Woods 
limited announce the election of Mr. J. 
M, Proudfoot as President and General 


ada Packers Ltd., Toronto. of warfare, In this province we | for summer training. /e followed with compulsory at-| 9s aun ee a oe en “pagage er =~ 

iesentaiin We are getting value, But not; In the absence of compulsory |are very proud of the efficiency "ts tendance of weekly parades of | BG"Other income ... eres ase bes | Pre edisel, ‘Verinerty | Vieo-Drecident: Gad 

The Torente Steck Exchange good value for time and money military service the reserve army and keenness of the reserve| VERNON STOTT, Director, | local reserve units for two years. Deduct: Deprec. sence 1 a 108 07 | Manager of Western Branches at Winni- 
Ciantewal Carb, Market | spent on our reserve army. The | ‘5 the only way of giving large| army. rber-Ellis of Canada Ltd.,| Through compulsory traiming| Bank ini. .......... 8750 9.117 | Peg, Saskatoon and Edmonton, has been 
Canadian "Goemeahty Dedeines See. cece Séiadin te te Gua sek numbers of men some idea of ee Vancouver, B.C. | young racn would be enlightened Inc. tax & EPT . 15,208,833 9,687,480 | associated with the Western Canade 
Direct Wires to Montreal, reserve tends to keep the volun-| yijitary techniques and military | BRUCE J.C. MACDONALD, K.C.| We are getting poor value.|as to the benefits of military | y°hront \.....-...., 14,501,192 14,147,344 | hardware trade far 42 years, and will 
Kingston, Kitchener, Arnprior, teer interested in soldiering but | atmosphere thus providing a nu-| Windsor, Ont. There should be a compulsory | training. This tgaining ,should | Net profit per share .. 5.02 4.90 | Continue in office at Winnipeg. * 








eae . , ing of res..ve-army psychology 
TORONTO 1, ONTARIO to make him a soldier. In time| ) 23 : 1s | a . 
Telephone: PLaxe 5151 lof need, the reservists would re- | Food ee persed ago-aa and local problems, Expansive three years at a recognized mili-' today is somewhat of a farce 
BRANCH OFFICE: quire from three to six months| /Ucers an Sarees oe | Renal Savertigng produces 26 | 
$3214 George St, Peterborough, Ont. || drilling for active duty. The| Ve time and enthusiasm far in| recruits unless followed up by Unlisted Mines, Oils 
: excess of pay received and are | equally lavish local dit , 3 
uiienspnemnsannnnpn(pdaieemiggeslepianasinats spite aeatiigeiibmeniest money might be spent to better mo t on: ci ti . th f eq y aN s oca expen iture Over-the-counter Mining Stocks as of} Bid Ask Bid Ask 
SUPERIOR OILS LIMITED | #¢vantage calling youths from 18 st consciemtious in the care of | to popularize units, support their March 31, 1951, Mont Keno30 32  Rebair 12 15 
to 20 for two months’ camp duty equipment and supplies. My only | activities and attract prospective | (Subject to Change and Confirmation) eas?) 2 ee 
NOTICE OF SPECIAL GENERAL J anfiually under military disci-| SUé@estion is that classification | recruits. Money is best spent on Bid Ask Big Ask | Murbell (2 14 Redruth’ 3. “5 
MEETING OF SHAREHOLDERS | pline and with an insight into|‘es's be made more difficult in | instructors, modern weapons and|Abing” 4 7 Edena 40... | Murphy 8.) Regal Kirk “ft .. : 
TAKE NOTICE that a Special | tactics and actual warfare condi- the interest of increased effi-) equipment for local training, | Ace ¥ at 2 eet oh eee i. a Se Greenshields & Co Inc 
General Meeting of the Share- | tions. a i eae eae eg — a officers | RGdington 2°. Elmac. 3’ Sleek oe i eens 
. : : 21.C.0.’s, Expenditure on|Adeimont 6 10 mos 3... }N L 4 5  RibagoR 5 
ee eee a foe > eee M. S. CLARKE, Real estate| university sealants. sind summer Admiral ¥ 1 5 ee ae New Nat ete Rico Cop 5 intosement Decleor 
: ° broker, Halifax. . . , ; A a ee 
Room of the Palliser Hotel,|F. W. CHAMBERS, President) [net ur a: 4 inoue [tne hes ereeen oa ae tee oe fete. ieee tt ee & : 
Ninth Avenue West, in the City| F. W. Chambers & Co, ‘Ltd, os” ‘ oases en ae oie “ as a Bey ior pee Hat sce Alcan ¥_ ji 1b Femco) 32 35 | New Aug 5) 6) Rigby Kirk 25, 30 507 Place d’Armes 
of Calgary in the Province of} Industrial Engineering, T . rtime re- | Alex, enim |NBarbL 2 4 itorig = 1h 3 treal 
Albert: oa Sibndsy,. the 30th al Engineering, Toronto | cose of World War II the present |cruitment of the best type of | 4%, sixty dx Pamamt 2 +5 | RCondewoss, 82 RixcAthe 87, a 
day of ‘April S08): ot the hoor _I have just asked eight average | reserve army is practically the | trained officer. Development of | Amax 30 40 = Flicka 3 4 |NRedw'd 12 (17 rM 3 5 
of 10:00 o'clock in’ the forenoon | “itizens what they knew about |same as the old non-permanent |a large,, efficient, and keen re- | mm Gold Ce Seon i > hee. a. fees ts 
for the following ‘purpose |the reserve army. With one ex-/| active militia which proved itself | serve officer corps is of the great-| Ana Uran 2 6 Fontanan 24 4 |Newcor 3 5  Rouged’Or4 .. 
‘ namely: ’} ception, the replies could be sum- | inadequate to its task. I there-|est importance. Effort should be | aoe : s Peek tine 5 ae scorrpest - —_ 50280 36 
(1) To consider and if deemed |™ed up with one word, “Nothing.” | fore feel we are not getting good | made to retain the interest of|Anti'ny G29 32 Found L 1 2 Nickel L 8 10 RuggedRL1 3 
advisable, to pass a Special Resolu-|Some of our defense organiza-| value for time and money spent. | experienced officers of the late |ArcUCY )#. 9, Fremscr. “] 9g | Nick Off 3.50425 = Russett RLS 4 
tion increasing the authorized share | tions must of necessity do their|I would suggest more select per- | war. | Argosy eye Galatea 1 3 |Norbeau 95 1.05 RussKidd 1 § 
capital of the Company from 4,000,- | “k btrusivel d ly, | : + ees ® | Arken i... @GanCopper6 7 | Norbec 10 12 SichiaR 425 .. | 
shares without nominal or par | WOT* uno rusively and secretly, | sonnel thoroughly - schooled in Arno 2h 3) Garthack 10 25 | NorfordP 14 24 SalmNW 10 13 | 
value ts Sa shares without _ the fi phi _— a be | training and administration. gprs: be H. C. MacKENDRICK, Amt MC 2 ..  Gevguzee .. | Normer S 4 | Selm Cone 15 
nominal or par value and that the| known and apprecia y our | ae Executive Secretary, Canadian | }5)*; a0: ee on ~~ eR SE angol a3 
Memorandum of Association be | citizens. Considerable amounts | WILLIAM EWING, Wm, Ewing| Importers Association, Toronto. | Audey 8 7 Girard 11 1 |No Whit 9° 12 Santa’ Marg 1% 
altered as to Clause 5 thereof which | 2 Sedetial ra ; . Audora 4 3  Glencona 3 4 |NorthMet 15 20 Santiago 4 6 
now reads as follows, “That the|@¢ spent advertising for re-| Co. Ltd. Montreal. Officers and N.C.O.’s of good|AugustPorcS 8 Goldbeam 2 4 |Nortyne 2 4 Scott Chib 4 6 
Authorized apes of the Company |cruits, but the public at large} * believe the reserve army units give far more in time and|Aumo Pore 1 2 Gold Age 14 17 | Norwin i 3 Sentinel M4. 
pall — Soe oe one does not have the slightest idea| organizational structure and/energy than they get paid for. juries 2) ey G fields Ur 36° 4 inenanes ee Sev Mal : . * 
value which may be sold for a|f the results unless they haye| equipment sound. The problem | Also they pay income tax on re-| Aur!'doo i 41 G’dmaque 20 25 | Nyco 1 3 Shawkeyol 2 
maximum price or consideration not |@ Close friend or relative in the|of psychology of personnel is|serve-army pay. In that sense|auros ¥ 18 2 G Pan'45 1 3 |Obekki 3 °° §  Silv Arrows @. ° 
%o exceed ior fete: reserve. Recent’ appeals have|typical of all our people not| the taxpayer gets excellent value|Auterre 1 2  Goodrock § 11/ do’45 18 21. Silv Basin 10 .. Greenshields & Co 
sand. Dollars. ($1,200,000.00)” by | been too much to the selfish in-| only the atmy reserve. There | for his money and Canada getsa|BakerL 1 2 Governor 2 4 lol 1 3 SkymmerL 3 ‘S 
deleting the same and substituting | terests of the individual and even | is confusion, lack of inspiration | nucleus of trained men on which | B2!>oa 4 6 GChibstk40 60°; Ont Pyr 26 35 Slave L As. ‘embers: Montreal Stock Exchange 
the following, “That the Authorized | in this security-conscious age that | and ideals. The material is ex-|a splendid fighting force can be oree 2: < See SS eee ee Fe M : Mi : 
Sse Of Five Milton 000,000) shares theme does not have the kind of cellent, if given a clear target and built if we are given time. Never- | Band-Ore 4 6 Greenlee 4 5 Orcour ; 4 * Soma Duy 4 7 ee ie . 
without nominal or par value which | appeal that attracts men to the | proper indoctrination. The sol-| theless anyone who quotes the Benner Tw 16 Habitant 3 a | Oriole i . Skean ti 4 , 
ey ee . ss Sree re forces, particularly to the | dier’s lot is, comparatively, ex-| paper strength of the reserve BarbLo 2 4 Halden 1h 3 | Orofino 35 38 SMalartic 1 .. 507 Place d’Armes 
the aggregate, the sum of Two Mil- pomeve army, Press releases |tremely unhappy at best and to| army as a real factor in the im- Barvue, 4.00 4.50 Harp Mal aoe | Ortona 7 3 Scan 3 Montreal 
lion Two Hundred Thousand Dol-|Which would be of interest t | function properly he must be/| mediate defense of Canada is | Beska Ur 35 40  Harricana 4 -. | Orvailey 4 ¢ . SpinetG 2 4 
lars ($2,200,000.00).” ; | everyone could create interest in| greatest idealist on earth. Make | misleading the country because Bview RL i *3 Hayes Cad * Ourgeld M 17 Py ert 20 UEBEC 
often jn} PAA | the reserve forces and probably >im so by clear justification of| the complex nature of modern | Beacon 17 20 HG Young 14 .. | Pack Nick 45 50 Starlight 13 2) e 
lution to change the name of the result in a greater appreciation past and present fighting benefits| war precludes producing battle- Steuceme ‘ is worne 3 rH | Sagenes ¥ i : Straw I LB ‘, 2 
Company by including the words |Of their important place in our | which he presently regards doubt- | worthy formations under reserve | Beaucrt Y 10 13 Hotstone 4 6 | Parterre i 5 Sun Bear 2 3 
“of Canada” before the word “Lim-j} present way of life, when the | full d with ici The | iti cee eS See eee asa 
ited” in the present name : Pe, oer t y and wi cynicism, €|army conditions. In any event | Beauriv 1h 2) Hucliff 6 .. | Patrice D 12° 15 Templor 14 5 
j Pp . |.grim shadow of war is tending | soldier is a hero, must believe’it|the volunteer system is just as| Beauver'y .1 .3  HudsonBM5 12 | Paulore 12. eS og Ei Dy FOR YOU- 
THE transfer books of the |}, overshadow all else lend he tebitea se altar | y JUSt aS | Belle Chib 34 36 . Hudson R 243 34 | PawneeK i 1 Tiff ¥ cm 
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ROBERT FENNELL, K.C. 


M. Aylsworth, . President and General 
Manager of The Huron & Erie Mortgage 
Corporation and The Canada Trust Com- 
pony, announces the appointment of 
Robert Fennell, K.C., of Toronto, Ontario, 
as a Director of The Canada Trust 
Company. 

Mr. Fennell will continue to serve as a 
member of the Companies’ Advisory 
Boards in Toronto. He is Vice-President 
of National Life Assurance Company of 
Canada and of Toronto Carpet Manufac- 
turing Company Limited, and is a Director 
of St. Lawrence Corporation Limited, 
Brompton Pulp & Paper Company Limited, 
ahd other companies. * 



































































































REPRESENTATION 


Well established Import 
Merchants, dealers in raw 
materials, consumer 
goods, building materials, 
structural and sheet steel 
— owning and operating 


warehouses in North 
Western United States 
and Canada, now desire 
additional lines to repre- 
sent. 


Staff includes chemical and 
mechanical éngineers and is 
well versed in all types- of 
selling problems. 


HIGHEST BANK AND TRADE 
REFERENCES SUPPLIED 


Write, giving fullest details to 
Box 727 
VANCOUVER 
British Columbia, Canada 





ee 


INVEST FOR PROFIT 


Don't. be caught napping. The Post 
provides the most 


get facts, graphs, informed market com- 
ment, penetrating analyses of >rofit 
ties. Get these each week: in 


opportuni 
THE FINANCIAL POST 
By mail only $6 a year 


TPT 
AAS t al 
Ae 


THRIFT 
PLAN 


TO MEET INFLATION 


Ask your Investment Dealer 


or Broker for prospectus, 
and details of this unique 


savings pian. 
CALVIN BULLOCK 


Utd. 
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How Reserve 


By VICTOR KOBY 
If the order for mobilization came tomor- 
row how ready would our reserve army be? 
How soon could the Friday-night soldier 
get into(action? Are we getting value for 
the $15 tnillions being spent on the reserve 
army this year? Are we spending enough? 
There’s no simple answer to any of these 
questions though you can say the reserve 
army “ain’t what she used to be.” 
Sure, there’s still a lot of beer and skittles, 
but a lot of serious and (in the opinion of 
those who'll be doing the mobilizing) 
really effective training too. 
As one senior active army officer put it 
to The Post: 
“Judging the reserve army’s effectiveness 
by its ability and readiness to fight you 
could say that it’s ready today to put two 
divisions into battle at very short notice. 
That’s a real achievement in organization 
and training, considering the public’s indif- 
ference and lack of support.” 

Trouble is there aren’t enough in the re- 
serve. We're woefully short -f target 
strength — some 42,000 officers and: men out 
of an establishment calling for 180,000. Many 
blame Ottawa on this score for not smash- 
ing public complacency about the Korean 
war. 

But the job these 42,000 are doing, the 
equipment available for them to work with, 
the types of men they are — all this is 
something quite different from the prewar 
effort which, in many cases, seemed to 


-| place training as merely incidental to the 


social side. 

“Things are so organized now” was one 
reserve major’s claim, “that after a full 
year’s reserve training (60 days) a man 
needs only two more full months active 
training to reach full fighting readiness.” 


Who’s in the Reserve? 


What kind of a fellow is the feservist? 
What does he do in civilian life? 

You'll find lawyers and bankers, salesmen 
and accountants toting rifles on the Friday 
night parade ground and stripping machine- 
guns alongside mechanics, bricklayers and 
laborers. 

You'll find battle-tried veterans who’ve 
never got the army spirit out of their sys- 
tems. You'll find the idealists who are 
giving up five, six and eight hours a week 
they might otherwise spend on the golf links, 
in basement workshops and other absorb- 
ing interests. They’re training with the best 
of them because they conceive it their duty 
to make this 60-days a year contribution to 
national security. 

And, of course, you'll find the odd few 
(very few today) armory barflies who look 
on the Friday evening parade as a good 
excuse to get away from the little woman. 

Add these types up and you get 6,600 
trained officers and 36,000 N.C.O.’s and 
men. In dark suits, sports jackets and over- 
alls there’s nothing to set them apart from 
the men working next to them except that 
they are spending the taxpayer’s money. 

Last year the reserve army took $10 mil- 
lions, .this year it’ll be closer to $15 millions. 

Without the benefit of the large stock- 
piles of equipment handed down from the 
second world war the bill would be a lot 
higher. These items range from rifles at 
$43 ‘to artillery and tanks costing at today’s 
prices hundreds of thousands — all the 
modern equipment that brings to today’s 
reserve army the means to keep in fighting 
trim. 

For the reserves all this makes it possible 
to provide basically the same training as the 
active army. It’s streamlined, subject to 
constant revision and bears little relationship 
to the sporadic prewar training with its 
emphasis on little more than marching and 
rifle drill. 


Selective Recruitment 


You find such contrast too at the recruit- 
ing stage. Recruitment is selective. 

“We want to be sure the men who come 
with us are physically and psychologically 
capable of meeting the exacting demands of 
| battle,” said one personnel officer (a psy- 
chologist in civilian life). “That calls for 
much more than the ability to lift 100 Ib. and 
read the prescribed line on the sight chart.” 

It will no doubt also come as a surprise 
| to many who joined up early in the last 
| war that few square pegs find their way 
| into round holes in this reservé army. 
| The accountant goes to the pay corps; 
| the mechanic to maintenance, may become 
} an instructor. 

; In today’s reserve army the buck private 
|is as obsolete as the shilling-a-day private 
|of World War I. The reservist can make 
| himself enough in his 60 days a year, to 
| buy baby’s new clothes, help pay the bills 
| or buy a vacation trip. 
| Paid the same as the regular army he 
| gets, for his 60 days a year, approximately: 
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The pay rates make the reserve army 
about the most remunerative hobby a man 
can have — with the taxpayer footing the 
bill. : 

Then there’s the free kit: boots costing 
$8.35; battle-dress, $18; socks, shirt, etc., 
even unferwear. These are no luxury 
items, they’re all essentials. Contrast this 
with prewar when each reservist got one 
uniform complete with brass buttons and 
maybe boots if he was lucky. 


Much to Learn 


' With only two two-and-half-hour training 
periods a week plus the odd week end and 
summer camp, the modern reservist, even 
if he winds up in quartermaster’s stores, 
has too much to learn to waste much time 
on parade-ground tactics, 

If he writes at a desk all day he'll have 
to get on familiar terms with the many 
intricacies of the Bren gun —- a major 
mechanical problem. 

In the first year of training he'll have 
to learn about the Sten gun, hand grenade 
and gas mask as well. These are all recog- 
nized as personal weapons which every 
soldier today should know how to handle 
in addition to the rifle. 

By the end of the year he won’t have to 
bother about dieting or bowling for exer- 
cise. His waistline will have diminished 
and he’ll have learned some of the funda- 
mentals of soldiering and a good deal of 
theory. 

Fifteen days of camp will complete the 
year’s training for him with realistic mili- 
tary exercises. 

At the end of a year’s full training of 90 
evenings and 15 days’ summer camp the 
recruit is classified as a trained private and 
gets a pay raise from $79 to $83. He has 
now completed three “blocks” of training 


and is ready to take basic corps training — . 


armored, infantry, intelligence, etc., accord- 
ing to his choice, the unit he is with and 
the advice of the personnel officer. 

Further training is again divided into 
blocks of 25 lectures each and according 
to the specialization it may take one to three 
years before he is regarded as proficient. 

There’s no limit to the amount of training 
or the number of courses you can take 
whether it’s specializing as a wireless oper- 
ator or learning’ how to be an instructor and 
earning the arm stripes or pips of pro- 
motion and responsibility, 


Changes Plain to See 


Drop into any armory on week day training 


night. Changes are immediately evident 
when' compared with pre-war or wartime 
training. Most of the men being put 
through the paces on the parade ground 
look younger. Uniforms fit better. Gone is 
the overbearing sergeant with bristling 
mustaches and a ready stream of cuss 
words and sarcastic comments. 

A young man has taken his place, he is 
better educated and in many cases has 
overseas ribbons on his battle-dress tunic. 
His men, if fhey are green recruits look 
like raw materials at the beginning of a 
production line. You can tell the office 
clerk from the carpenter. They are all still 
very much civilians. 

But at the other end of the army produc- 
tion line — the trained soldiers taking spe- 
cialized training — these you find it hard 
to recognize as merely part-time soldiers. 
The salesman is becoming an expert wire- 
less operator and the plumber is his in- 
structor. Each has confidence in the other 
as soldiers. 

In corners of the parade-square, in class- 
rooms and workshops instruction by active 
army officers, reserve officers and N.C.O.’s 
continues at full speed. 

With demonstration equipment a drafts- 
man turned signals officer demonstrates 
communication equipment to a class of 
N.C.O.’s5 — there is neither lack of equip- 
ment or knowledge. 

“The equipment the reserves have now 
makes the old assortment of odds and ends 
we had before the war look like antiques,” 
commented one former pre-war militia 
officer. 

Where before the war, Saturday-night 
dances, mess parties and special occasions 
formed more of the “work” of the reserves, 
today they are all incidentals, as the tre- 
mendous training program is squeezed into 
a short 60-days. 

The same is true of the week-end exercises 
which, prewar, were often looked on as 
glorious picnics based on the rigid and out- 
dated World War I fighting tactics. 

Some consist of essential range practice 
with tanks, artillery and small arms. 

If it’s a full-scale week-end “scheme” 
taking in three or four units, it can mean 
starting out Saturday afternoon in trucks 
for the “battle” area, setting up lines of 
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For: $15 Millions a. Year, Two Divisions at Near Readiness Bonds Offered 
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through mud and rain along ditches and 
over streams all night wondering why he 
ever thought of joining the reserves and 
cursing the army for making him get wet. 

Such a full-scale scheme, like any war- 
time operation, is the result of weeks or 
months of careful planning to co-ordinate 
the movements of thousands of men and 
machines. Only this way can training get 
a thorough testing and men become familiar 
with using equipment under simulated battle 
conditions. 


Probing For Weak Spots 


In the regimental orderly rooms where 
the adjutant and commanding officer try 
to plan a unit’s activities, like company 
executives they’re continually probing for 
the weak spots in the organization and see- 
ing what can be done to improve them. 


One commanding officer, a large employer 
of labor, in private life, felt employers gen- 
erally could do more to see employees get 
time off to go to summer camp. “I don’t 
blame a man not wanting to go to summer 
camp if it means sacrificing his vacation 
with his family. Employers should recog- 
nize this giving time without pay as ther 
contribution for defense.” 

Most units have a greater proportion of 
officers and N.C.O.’s than men. 

Recruiting, currently costing close to $4 
millions a year on advertising, films, etc.,’ 
remains the real problem. 


An infantry captain, also an advertising 
executive, suggested a better selling job was 
needed all round. “The army has to com- 
pete with movies, bowling and all other 
civilian entertainment. Let’s face it, there’s 
little military tradition in Canada, and the 
Government has not brought home the 
seriousméss of the Korean War. Until the 
public is sold on ‘the real threat of world 
war any voluntary system of recruiting will 
be only partially effective.” | 

There were, he thought, a few things 
which could be improved: “After all, did 
you ever see a more uncomfortable, drab- 
looking uniform than battle dress? Then, 
as in the United States, you could make the 
armory more of a social and sports centre 
where a man might be able to leave his 
wife while he trains.” 

A fellow officer interrupted: “I bet I 
could get half the men around the office 
into the reserves if the pay came free of 
income tax. If you’re earning a half-decent 
salary, the reserve pay puts you into an- 
other bracket.” 

How does Ottawa feel about the recruit- 
ing situation? A Department of Defense 
spokesman said the large proportion of 
officers and N.C.O.’s was not too serious 
because “this meets the realistic conception 
of the reserves as a nucleus of trained in- 
structors ready to handle large numbers of 
raw recruits at any moment.” 

This pressing need for trained instructors 
was realized by military leaders at the out- 
set of World War II as the greatest difficulty 
in raising an army quickly. Without trained 
instructors valuable time — at least a year 
then — is lost before training centres can 
be set up. 


Compulsion the Answer? 


Then there’s the controversial question 
of compulsory training. 

Members of defense associations and the 
Canadian Legion argue that much money 
has been wasted under the present volun- 
tary system in inducing men to join the 
reserve. Because of the heavy turnover 
of men most of them “get no training worthy 
of the name.” They add that few reserve 
units could be ready to go into action in less 
than six months. 

Government spokesmen reply that the 
cost of a compulsory reserve force would 
be terrific as each unit would need expand- 
ed accommodations, much equipment and 
a larger trained permanent -ctive army 
staff to take care of the huge training job. 
On top of that a large military policing 


force would be needed to drag ,absentees | 
away from their homes, bowling : 


dances, etc. “It’s just not practical,” most 
army officers reply. 

An idea of the cost may be gathered when 
one considers the cost of total conscription 
of 100,000 males a year reaching the age of 
18 —— about $400 millions. 

Aside from the enormous cost of con- 
scripting, training and equipping a large 
army in peacetime and the loss of man- 
power to industry, there’s the question of 
practical value. In 1939, 1940 and 1941 it 
wasn’t the lack of numbers of soldiers that 
failed to stop Hitler, but rather a shortage 
of modern equipment. 

Without conscription, the reserve army 
will have to depend on more people who 
can be induced to join. “Until General 
Marshall's recent statement that the present 
situation is serious has real meaning for 
Canadians the reserve army will have to 
get along as best it can as our second line 
of defense,” summed up a retired brigadier. 








Pointing out that wool prices 


| profit for 1950 of $354,700 was 5% up| have reached 4 , 
jon 1949’s net of $336,466. ched an all-time high, H. N. 


|Haller, president, declares: “This 
situation is naturally not conducive 
to sound business. In common with 


all woolen manufacturers, prices of 


Colonial SS. 
’-\$7 Millions 


——————$— 
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A new issue of $7 million first 
mortgage bonds, series “A,” of 
Colonial Steamships, Ltd. is being 
offeréd by Wood, Gundy & Co. 
The ‘issue consists of $3,500,000 
serial 3% bonds due June 30, 
1952, semi-annually to June 30, 
1956, which are being sold pri- 
vately, and $3,500,000 sinking 
fund 4%% bonds due June 30, 
1961, which are being offered at 
$100 and accrued interest to 
yield 4.50%. 

Proceeds are to be applied: 
(1) To retire a $3,750,000 bank 
loan incurrec. in eonnection with 
the acquisition of the business, 
including all the vessels, of its 
parent company, Sarnia Steam- 
ships, Ltd. and (2) about $3,140,- 
000 for th- cost of construction 
of a new steel steamship with a 
cargo capacity of about 21,000 net 
tons expected to be completed at 
the opening of* the i953 naviga- 
tion season. Estimated total cost 
of the new steamship will be 
about $3,950,000 of which about 
$350,009 was paid prior to Dec. 
31, 1950, for machinery, etc. The 
balance of $460,000 will be .pro- 
vided frotn company earnings. 

Colonial Steamships Ltd. and 
its predecessor company have 
been a-*” -ly engaged in shipping 
for over 20 years. The company 
owns 25 steel hull vessels (in- 
cluding the S.S. “Scctt Misener”) 
which, in agg:egate carrying 
capacity ranks as the second 
largest fleet of mland carriers in 
Canada. Of these, 14 vessels have 
been acquired recently from 
Sarnia Steamships Ltd, the 
parent company, which is now 
in the process of being wound up. 
Total carrying capacity is 145,000 
net tons. 

In the spring of 1950 the com- 
pany began construction of a new 
modern bulk freighter, the S.S. 
“Scott Misener” expected to be 
in operation in May of this year. 
It is estimated that during aj} 
shipping season this vessel will 
be able to carry about 500,000 net 
tons of cargo. Its cargo capacity 
is about 21,000 net tons. 

In additio.., the company plans 
to augment its fleet by a new 

to2l screw bulk freighter of 
about the same _ dimensions. 
Boilers, turbine engines, gear 
box and generators for this 
vessel are now at the shipyards. 
Act. 1 construction is expected 
to commence not later than May 
31, 1951, and the-vessel is ex- 
pected to be ready for operation 
at th: opening of the 1953 naviga- 
tion season. 

A recent valuation of the 25 
vessels gave an indicated value 
of $14,770,000. 

In 1950, the vessels, other than 
the S.S. “Scott Misener,” carried 
a total of over 3,628,000 net tons 
of bulk materials of which 1,631,- 
000 tons were grain, 1,070,000 
{coal and coke, 374,000 tons iron 
ore, 350,000 tons pulpwood and 

119,000 tons stone. 

. Substantial additions to blast 
furnace capacity now under con- 
strc. tion and projected in Hamil- 
ton area should require greatly 
increased supplies of iron ore 
and coal. The resulting estimat- 
ed increased demand for shipping 
was a factor in the decision to 
build the new bulk freighter for 
operation in 1953, President Cap- 
tain Rokert Scott Misener says. 

Directors are: Robert Scott 
Misener, president and general 
manager; Sarnia, 1t.; J. O. Mc- 
Kellar, secretary-'--asurer, Port 
Colborne, Ont.; F. H. Brown, 
Vancouver, B.C., A. E. Pequegnat, 
Kitchener, Ont.; Ralph Scott 
Misener, Winnipeg, Man.; J. J. 
Boland, Buffalo, N.Y., and J. J. 
Bolland, Jr., Eggerts~ille, N.Y. 


Dom. Corr. Pap. 


Bonds Are Sold 


A new issue of $300,000 first 
mortgage 5% bonds, series “A” of | 
Dominion Corrugated Paper Co. 
has been sold privately to institu- 
tions through Bankers Bond Corp. 
The issue is dated March 1, 1951 
and matures, serially $20,000 a 
year, March 1, 1952-66. 

Proceeds are for additional 


working capital. 
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Dominion Corrugated Paper 
Co., a privately-owned company 
founded in 1926 and incorporated 
in 1945, makes corrugated paper 
and electric light bulb wrappers 
An 80% controlled -subsidiary, 
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Investment 


Investors will be interested in the article entitled 
“The Investment Trend” which appears in our 
April booklet, Investments. This booklet con- 
tains, in addition, a representative list of offerings 
of Government and corporation securities. 


Copies available on request. 
Write or Telephone Waverley 3681 


Domrion SEcuURITIES 
CORPN. LIMITED 


Established 1901 


TORONTO MONTREAL NEWYORK LONDON, ENG. WINNIPEG YANCOUVER VICTORIA! 
CALGARY LONDON KITCHENER HAMILTON OTTAWA QUEBEC HALIFAX SAINT JOHN 


50 King Street West, Teronte, Canada ; 


MOSS, LAWSON & CO. 


Members The Toronto Stock Exchange 


e@ Do you have a definite investment plagj—or just hope for the best 
about your money and securities? We e helped a lot of folks to 
rationalize theit financial objectives—maybe we can help you! The 
more you tell us the more we can assist in working out a programme 
, that will best fit your needs. 


219 BAY ST. » TORONTO 1 + EMPIRE 4-928! 


FRANK G. LAWSON e WILLIAM J. KERR@¢DONALD M. M. ROSS®R.B. G. CLARKE 





Comparison of 80 Leading Stocks 


The significant statistics of 80 leading common 
stocks are compared in a memorandum we have 
just released. ‘ 

Stock buyers will find this comparison a timely 
and convenient aid in helping them to select 
today’s values in the stock market. 


Ask for a copy of 


“CANADIAN COMMON SHARES COMPARISON” 
to be sent to you to-day. 


McLeop, Youne, WEIR & COMPANY 


50 King Street West 276 St. James Street West 
Toronto Montreal 


Telephone: EMpire 4-0161 Telephone: HArbour 4261 
Offices: Toronto, Hamilton, London, Oflawe, Winnipeg, Montreal, New York 


PROPRIETARY MINES LIMITED 


NOTICE TO SHAREHOLDERS 


At a meeting of the Shareholders of Proprietary Mines 
Limited held 30th March, 1951, it wag unanimously resolved 
that the assets of the Company be distributed and its charter 
surrendered. The distribution lists will be made up from the 
shareholders register at the close of business on 23rd April, 
1951, and distribution will be made as soon as possible there- 
after to the registered shareholders against surrender of the 
Proprietary Mines Limited certificates held by them. 


Holders of shares not registered in their own names should 
have the transfers to them registered immediately, by send- 
ing the certificates to: The Sterling Trusts Corporation, 372 
Bay Street, Toronto 1, Ontario. 


At a later date a circular letter will be forwarddd to all 
shareholders givihg full particulars regarding the distribution 
of the assets. 

PROPRIETARY MINES LIMITED, 


JAMES INGRAM, . 
Secretary. 
April 5th, 1951, 
Suite 1616—44 King St. West, 
Toronto 1; Ontario. 


FOR SALE 


MINING PLANT 


3—200 H.P. Westinghouse Slip Ring 
Motors, 6000 volts, 3 phase, 50 cycles 
with Switchgear, totally enclosed. 


5—500 H.P. Westinghouse Slip Ring 
Motors, 6000 volts, 3 phase, 50 cycles, 
* totally enclosed with Switchgear. 





Comprising: 


2—400 H.P. Westinghouse Slip Ring 
Motors, 6000 volts, 3 phase, 50 cycles, 
totally enclosed with Switchgear. 


2—3500 KW. Westinghouse Turbo 
Alternators 6300 volts, 3 phase, 50 


cycles, 400 Ibs. pressure with 
Sulichenes. . 10-20 HP. GEC. Slip Ring 
2—3000 KW. Westinghouse Turbo Motors, 3000 volts, 3 phase, 50 


Alternators 6300 volts, 3 phase, 50 cycles, totally enclosed with Switch- 


cycles, 550 ibs. pressure with gear. 
Switchgear. 

Several smaller motors. 
52—Electric Battefy Driven Mine 


Large quantity of electric cable. 
33—complete telephone installations. 


Locomotives 600 mm, gauge with 
spare batteries and charging equip- 
ment, 


At present lying in Germany. Available for immediate delivery. | 


Reep BRoTHERS 


(ENGINEERING) LIMITED 


MILLWALL, LONDON, €.14 
Cobles: REPLANT LONDON 
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_ adians are getting medical care 





~ How 1,200,000 Canadians 


Paying $12-$30 a Year, Their 


Every Illness Is “Insured” 


More than 1,200,000 Can- 







improving the general health of 
the district. But five times in the 
last nine years, Windsor has won 
the Canadiai Chamber of Com- 
merce’s health award for cities 
over 50,000 population. 


Much of the credit for this goes 
to an alert Board of Health but 
Dr. John Howie, Medical Officer 
of Health, says WMS is an im. 
portant contributing factor. “Un- 
doubtedly the ever-broadening 
background of the plan has a 
very good effect on the health of 
our citizens,” he says. 


In advising their members re- 
cently to vote for WMS at Ger- 
eral Motors, the United Automo- 
bile Workers said: “This is the 
most comprehensive medical pro- 
gram in the North American con- 
tinent at these relatively low 
rates.” The vote was 97% in 
favor. 

WMS subscribers are covered 
for virtually all doctors’ services: 
unlimited home and office calls 
specialists’ services without extra 
cost, surgery, X-ray, childbirth 

























through 11 non-profit, prepay- 
ment plans now established in 
all provinces. For these Can- 
adians doctors’ bills have ceased 
to exist or are small indeed. 
How do these plans work? What 
medical expenses do they cover? 
What are the advantages? Here’s 
a close-up of the oldest of these 
plans — Windsor Medical Serv- 
ices, Inc.—which has been used 
as a model for others established 
since, mostly in the last three 
years (see table). 


By IAN MacNEILL 


Walter Thomson runs a col- 
lection agency from a fourth floor 
office in Windsor’s Bartlet Build- 
ing. He has one large and fluctu- 
ating group of citizens whose 
debts are mountainous. These 
people turn their pay cheques 
over to Mr. Thomson who give3 
them back enough to live on and 
applies the balance against their 
pooled debts. 
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Here's National Picture on Medical Plans 


*Plan Type **Rates per Annum 
So (a) Service Subscriber Enrolment Enrolment Percentage 
Name of Plan (b) Cash Indemnity (Single) Family Dec. 31/49 Dec.31/50 Increase 


Medical Services Agsociation 


Incorporated in B. C. 1948 .......5556 Service $21.00 $63.00 
Medical Services (Alberta) Int. . 

Incorporated in Alberta 1948 ......«. Service $21.00 $63.00 
Medical Services Saskatoon Inc. 

Incorporated in Saskatchewan 1946... Combination $21.00 $60.00 
Group Medical Services 

Incorporated in-Saskatchewan 1949... Combination $21.00 $51.00 
Manitoba Medical Service 

Incorporated in Manitoba 1944 ....... ‘Service $30.00 $60.00 
Associated Medical Services Inc. 

Incorporated in Ontario 1937 ......... Indemnity $24.00 $78.00 
Physicians’ Service Inc. 

Incorporated in Ontario 1947 ......... Service $18.00 $60.00 
Windsor Medical Services Inc. 

Incorporated in Ontario 1937 ......... Service $22.20 $73.20 
Quebec Hospital Service Assn. : 

Incorporated in Quebec, 1946 ......... Indemnity $12.00 $33.00 
Maritime Hospital Service Assn. 

Incorporated in N.B., N.S. Indemnity 7$13.20 $36.00 

P.E.I. and Newfoundland 1947 ........ Service $18.00 $66.00 


Maritime Medical Care, Inc. 
Incorporated in Nova Scotia 1949 ..., 


*Service plans afford to subscribers and their dependents no cash benefits but the services of participating 
physicians for necessary medical care. The ccntract may cover the services of physicians in the home, the 
doctor’s cffice or in hospital, or it may refer to the more restricted coverage of medical and surgical care 


while the patient is in hospital. 


Indemnity plans afford to subscribers cash reimbursement for outlay for medical services according to a 


schedule which forms part of the contract. 


**Most plans offer more than one type of coverage; those quoted, with rates, refer to the most comprehen- 


sive. 





140,454 163,608 16.48% 
23,513 36,353 54.61% 
25,090 35,229 40.41% 

9,693 11,908 22.85% 
62,161 87,082. 40.09% 
64,549 85,648 32.69% 
42,488 109,768  158.35% 
76,117 93,893 23.35% 

362,029 469,116 29.58% 
43,922 90,617  106.31% 
23,641 36,586 54.76% 
873,657 1,219,808 39.62% Av. 





+The Quebec and Maritime Hospital Service Association plans cover “in hospital” care only. 


tAssociated Medical Services Plan is available to individual subscribers and includes hospital indemnity 


In the-last few years Mr 
Thomson has noticed a peculiar 
thing about people wno join this 
group — only half as many are, 
in debt to doctors as used to be 

He doesn’t have to look far for 
the reason. Right next door are 
the crowded offices of Windsor 
Medical Services, Inc., which this 
year is paying the doctors’ bills 
.of every second citizen of Wind- 
sor for a monthly payment 
averaging $1.60 per person. 


Over 96,000 people are sub- 
scribers to WMS with about 85,- 
000 of them living in Greater 
Windsor. Since most of these 
people are also subscribers to the 
Blue Cross Plan for Hospital Care 
which looks after most of their 
hospital expenses, this twin cov- 
erage has eliminated the spectre 
of medical debt for more than 
half the population of the bustl- 
ing border city. 

Sponsored By Doctors 


WMS is a non-profit company, 
sponsored by the Essex and Kent 
County Medical Societies — that 
is, by the doctors themselves. 
There are several similar plans in 
Canada, run by medical groups, 
but WMS is one of the oldest, one 
of the largest and by far the mos: 
concentrated in geographical 
coverage. (The others are prov- 
ince-wide in scope.) It’s old 
enough and big enough to have 
considerable effect on commun- 
ity life in Windsor. 

A reporter on the Windsor Star 
was recently offered a better- 
paying job on a Toronto daily 
He turned it down. His main 
reason? The Toronto paper had 
no medical care plan like WMS 

11 Years in Operation 

Though the plan has been oper- 
ating for 11 years, it’s still too 
early to say positively that it’s 










(after 10 months’ membership). 


pre-natal and post-natal care, 
inoculations, vaccinations are in- 


cluded. If subscribers require 
medical attention when they are 
traveling or on vacation any- 
where, WMS will pay at the same 
rate a Windsor, doctor would be 
paid. 

If WMS believes certain medi- 
cal services are unobtainable in 
the Windsor area it will pay a 
large percentage of patients’ 
medical fees in other centres. 
Several “blue baby” operations, 
done in Toronto by a surgeon of 
international reputation, have 
been covered under the plan. 

The cost? For a single sub- 
scriber, $1.85 per month; for a 
man and wife, $3.70; for the first 
child, $1.30; second, $1.10; third, 
90 cents with no charge for sub- 
sequent children. Adu!t depend- 
ents can alsu be covered under 
the plan for $1.85 per month and 
WMS takes the broad view on 
dependents, Common law spouses, 
for instance, are covered if su 
described. 


Only four of the more than 200 
doctors in the area don’t partici- 
pate in the plan. Two of these 
have sincere beliefs that a third 
party, i.e. WMSp should not come 
between them and their patients 
and two others are psychiatrist: 
who believe that their practices 
don’t lend well to plan participa- 
tion. 

Although more than 18,000 ac 
counts came into the office each 
month last year, few of them 
had to be questioned and even 
fewer were disputed by the doc- 
tors once the service had made its 
ruling. Last year doctors sent 
bills to WMS totaling $1,472,478. 
Of these $94,494 was disallowed 
—about 6%. Dr. J. W. Merritt, plan 









TENDERS 





FOR CONTROL OF AN 


ENGINEERING BUSINESS 


Tenders are invited for the purchase of 821 Shares of 
the Capital Stock of Bruce Stewart & Company, Limited, a 
majority holding, owned or controlled by the Estate of C, 


Leonard MacKay. 


This is.an engineering and foundry business situated at 
Charlottetown, P.E.I., equipped to perform all types of 
marine engineering above the water line as well as heavy 
machining and foundry work of a general nature. The 
plant is admirably suited for certain defence production 


where decentralization is a_ factor. 


The plant may be 


expanded and may be operated profitably under capable 


‘and vigorous management. 


Tenders close at the office of the undersigned at noon 
on Friday, May 4th. The highest or any tender not neces- 


sarily accepted. 


Further information on application to — 


THE EASTERN TRUST COMPANY. 
Charlottetown, Prince Edward Island 
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Do YOU REALIZE that some day those who 
are giving you faithful service will become your 
responsibility—and burden? 

We shall be glad to assist you in selecting the type 
of pension plan best suited to your business and staff. 

Our services to individuals include: acting as 
executor and trustee under wills, as administrator of 
intestate estates, as agent for other executors and 
trustees and as trustee of voluntary trusts; also, the 
management of securities, real estate and mortgages 
and the preparation of income tax returns. 

For Corporations we act as trustee of bond issues, 
pension funds, business insurance trusts and en- 
dowment funds and as transfer agent and registrar of 
stocks and bonds, as paying agent for dividends and 
bond interest and as escrow agent. 


MONTREAL TRUST 
ape) 


$11 Place d’Armes, Montreal 
OFFICES IN PRINCIPAL CANADIAN CITIES 





at $9 per day ‘but excludes illness caused by pre-existing conditions. 





medical director, thinks that’s a 
very low figure in the delicate 
field of putting a price on medical 
care. 

At present doctors don’t get 
the full amount of their allowed 
bills; 10% is held back to cover 
administration costs and build up 
a reserve. 

Born of Depression 


The depression of the 1930's 
was the father of WMS. In 1935. 
the Ontario Medical Associatior: 
set up a system for doctors tv 
previde certain medical services 
for all Ontario people on relief. 
under a per capita grant from 
the Ontario Government. (This 
Medical Welfare Board, which 
is run by the OMA, was the 
model for many similar plans ia 
the United States and Canada.) 
Windsor was probably as hard 
| hit by the depreSsion. as any 
icity in Canada. When Windsor 
doctors saw how well the Medi- 
'cal Welfare Board worked for 
| their relief patients they won- 
| dered whether something similar 
couldn’t be done for those who 
| were not on relief. 

“You can sum it up in one 
word — need,” said Dr. F. A. 
Brockenshire, an orthopedic sur- 
geon, who is president of WMS 
“Our patients needed some 
method of protecting themselves 
against high medical expenses 
You can’t watch patients crying 
at your desk because they need 
expensive medical care without 
doing something about it.” 

“Charity isn’t the answer. Most 
of our patients want to keep their 
| self-respect as well as 
health. We decided to work out 
}a plan where they have both.” 

The Windsor plan, which 
started operation in 1939, is re- 
markable for the extent of its 
| coverage, particularly the fact 
|that home and office calls are 
| paid for. 
| Michigan 
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Medical Services, 


| State Medical Society, across the 
| border from Windsor tried pro- 
| viding home and office care for 
| its subscribers. After losing hun- 
|dreds of thousands of dollars, 
| they had to quit and revert to 
| limited surgical and obstetrical 
coverage. Michigan doctors are 
still puzzled that their Windsor 
colleagues did the trick. 

| “It’s not so difficult,” says Dr. 
Brockenshire. “It’s because every- 
/body in the plan, doctors and 
citizens, wanted it to work.” 


Few Abuses 
| Windsor seems to be fortunate 
|in both its citizens and doctors. 
| True, there is the type who 
insists that his doctor rush right 
out to the house to take a cinder 
out of his eye. There are the 
| hypochondriacs who litter the 
| waiting room. But less than one 
| fifth of the subscribers go to thei- 
doctors in any one month. And 
| there are a few doctors whose 
j accounts have to be Iccked at 
| very carefully for unnecessary 
| services. But most people seem 
| to have grasped that most simple, 
but abused, principle oi public 
| life—“You’re only gypping your- 
| self if you gyp the government.” 
| It’s the same thing with a medi- 
; Cal plan. 
| A few people complain that 
|they are not getting anything 
|for their premiums, particularly 
| single men up to 40, on whom 
| WMS makes a “profit.” But when 
| it’s pointed out to them that they 
lare paying for less fortunate 
}people as well as “saving up’ 
| against the inevitable diseases of 
| later years, they are usually con- 
| vinced. 
One 33-year-old Windsor wo- 
|man who suffers from chronic 
{multiple abscesses has been on 
| and off operating tables to the 
tune of $1,237.25 since 1948. That’s 
what WMS has paid out for her 
in doctors’ bills. Her actual con- 
tribution during the same period 
| was $55.50. 

A nine-year-old boy with kid- 
ney disease has had medical care 
costing $830 over 30 months. He’s 
the second child so his monthly 
premium is $1.10. The best medi- 
cal care available, then, cost his 

| parents $33. : 

It’s cases like these that give 
plan administrators the cold 
shudders when they consider the 
problems of the final step the 
plan may some day make — that 
of throwing the plan open to in- 
dividual subscribers. Now mem. 
bership is open only to groups of 
10 or more. There are some 7,000 


their | 


| huge offspring of the Michigan} 


individual subscribers but these 
have all been members of groups, 
who have left their group bur 
who are allowed to continue t) 
pay as individuals, at a slightly 
higher rate. 


What frightens the directors 
away from individuals? The cer- 
tainty that most of those wh» 
would rush to join — and WMS 
has a waiting list of thousands 
of individuals — wouid require 
immediate and expensive medica: 
eare. They would fill the doctors 
offices, as they did in Britain, ani 
upset the delicate actuarial when 
medical sciences were national- 
ized and became “free,” balance 
of the plan. 

But Windsor doctors didn’t de- 
sign their plan to look after only 
well people, or sick people wh 
are members of groups. They 
want it to go farther tnan that. 
They anticipate it may eventuallv 
cover evérybody in Windsor. 
They hope, as the Canadian Medi- 
cal Association has stated, that 
the Government will pay “the 
premiums of those unable to pay 
their own.” But what about the 
individuals who can afford the 
premiums, yet aren’t eligible for 
group membership? WMS sees 
the solution to that in the growth 
of the plan. 

“If plan membership goes above 
75% of the city’s population we 
can start thinking about opening 
it to individuals,” said Dr. Brock- 
enshire. “If it’s safe to sign any- 
body in a small group, provided 
you have 75% of the group, then 
perhaps it’s safe to sign anybody 
in the city, if you have 75% of 
the city. Some day we may be 
able to make the experiment.” 


Employers Enthusiastic 


Payment practice varies greatly 
with Windsor employers. Some 
employers pay all premiums. 
some pay none, but most em 
ployers are enthusiastic about 
the plan. 

Border Cities Wire and Iron, 
Ltd., which joined WMS in 1942, 
finds that lost time through ill 
ness has dropped 25%. 

“We've had healthier and hap- 
pier people since we joined,” says 
J. B. Macon) secretary-treasurer, 
Canadian Motor Lamp Co. “Our 
employees go to their doctors 
whenever they think they should, 
without worrying about paying. 
But they don’t overdo it. We lose 
less time from sickness than we 
used to.” 

Membership in WMS is a con 
dition of employment at Cana- 
dian Motor Lamp and Mr. Macon 
Says only one worker has ever 
objected to joining. 

“I’m young. I’m healthy,’ this 
man said. “I don’t need anything 
like that.” Finally, and grudg- 
ingly, he agreed to join. It cost 
him 80 cents a month. Before his 
second payment was made he was 
on the operating table to have 
his appendix removed. “An 80- 
cent appendectomy is something 
of a bargain,” says Mr. Macon, 

Mr. Macon’s interest in medical 
care plans dates from prewar 
political discussions of state medi 
cine. He didn’t like what he had 
seen of state medicine and he 
thought he saw that Canada was 
headed for it. , 

“This Windsor plan proves ws 
don’t need the Government to do 
it for us. We can do it ourselves 
—and better. That’s wny I’m keen 
to see the other Canadian plans 
succeed.” 

There are now nine plans spon- 
sored or approved by the medica: 
profession or hospital ussociation 
with 1,200,000 subscribers in all 
provinces at the ena of 1950. The 
Canadian Medical Association is 
now trying to weld these plans 
into a nation-wide service to 
be called Trans-Canada Medica! 
Services. 

One Salesman, No Commissions 

WMS has only one salesman 
and pays no commissions. Bu‘ 
from beaming, energetic John 
Boyle, plan manager, who started 
with WMS in 1941 with a staff 
of two girls, right on through 
today’s total of 38, all the staff 
are salesmen for the plan. 

This staff attitude is reflectea 
in a low administration cost, 7% 
or about 10 cents per subscriber 
per month. The WMS front office 
is packed at the end of each 
month with group leaders for 
the non-industrial groups making 
payments for their members. ~ 

Generally speaking, there's not 
much trouble collecting the 
money from these self-organized 
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hope to see the day it will b2 
eliminated. They don’t. like an- 
swering an absent doctor’s calls 
for a WMS patient because it 
means extra bookwork. One thing 
the younger doctors haven’t ex- 
perienced much in these pros 
perous days when even doctor 
bills are often promptly paid is 
what WMS*means in guaranteed 
income for a doctor. 


“Right now, these young doc- 
tors like Windsor Medical for 
what it does for their patients,” 
said an older doctor. “Some day 
they’ll like it for what it does 
for them, too.” 

Would WMS survive a depres- 
sion such as struck Windsor in 
the ‘thirties? 

When Chrysler was struck in 
Windsor, medical premiums were 
also paid — this time by the com- 
pany. With both union and man- 
agement so convinced of: the need 
for medical care security they'll 
likely be able to work out some 
way of continuing it even in de- 
pression conditions. 

“Medical and hospital bills 
were always the main seurce 
of economic hardship for our 
people,” says Earl Watson, presi- 
dent of Local 195, UAW, the 
catch-all local that covers most 
Windsor plants, except Ford. 


——April 14,1951 












groups and on the couple of orca: 
sions where a group leader made 
off with the month’s collections, 
the group quickly raised a dupli- 
cate payment. : 

“Why should therg be any 
trouble?” said a postman grou 
leader who came ‘into the ‘office 
with $255 for his group of postai 
employees. “It’s one payment no. 
body. minds making. Look at me 
My wife’s pretty sick. For the 
last three years I’ve claimed $400 
a year income tax exemption for 
medical expenses. Windsor Medi- 
cal paid these bills. I didn’t. 
Think what $400 a year would du 
to a postman’s pay.” 

Complaints Are Few 

The receptionists in WMS front 
office filter the complaints. Whar 
are they? They are few according 
to the receptionists, and they usu- 
ally result from the patient not 
knowing what service he’s en 
titled to. There’s the man who 
goes to an osteopath cr chiro- 
practor and then wonders why 
the plan won’t pay his bills. 

There’s the woman who shops 
around the expensive specialists 
in Detroit and then is allowed 
only Windsor scale of fees (often 
less than half of the Detroit doc- 
tor’s fee). 

What about the doctors? Have 
they any beefs? As with their 
patients, not many. Most of them 
don’t like the 10% holdback and 














ways of covering them and de 
cided a combination of Windsor 
Medical and Blue Cross was best. 
They’re non-profit and they give 
complete coverage. 
kind of coverage our people need. 
We went after it in our con: 
tracts.” : 


should have-a voice in the opera- 
tion of WMS, since the unions 
have done so much to push it. 
The doctors say no. 


“We investigated all possible 


That’s the 


Labor Seeks. Voice 


Mr. Watson believes labor 


“We sincerely believe,” said 
one doctor, “that subscribers re 
alize we are operating the plan 
with their problems and interests 
at heart. If we gave representa- 
tion on our board to one group 
of subscribers we would have set 
a precedent and could expect that 
other classes cf subscribers would 
insist on similar representation, 
with the result that our board 
would be more like an assembly 
than a Board of Directors.” 

But union representation on 
WMS is not likely to become a 
matter for serious argument as 
long as the plan works as wel! 
as it does now. Most of Wind- 
sor’s citizens who aren’t mem- 
bers wish they were. And those 
who are have little but praise for 
it. 

“We may get the occasional 
complaint,” says a front-office re- 
ceptionist, “but we never get a 
cancelation.” 


15 centuries 
on the Line 


_—a Canadian Success Story 


The year, 1921: In a small rented space, three men and 
a handful of helpers, began to manufacture disconnect 
switches and other incidental equipment for the 


Queenston Power House, then building. 


Today, 1951: Just three decades later, there stands at 
Scarboro Junction a thriving, growing industry, well 
seeenete and in a position of leadership in the field 
of lin 


e materials. 


Bursting out of its small, rented space, the plant has 
grown to more than 100,000 bustling square feet. 
The bits of Queenston equipment have grown to a 
daily torrent of line materials flowing to every part of 


Canada. 


The handful of employees of 1921 has become a large 
and skilled force of engineers, technicians and factory 
hands, whose combined experience adds up to more 
than 15 centuries in the manufacture of line materials 

. a fund of knowledge and skill beyond value to 


those who depend on the products they make. 


This rare combination of founders’ faith, employee 
skills, pride and experience, needed only one element 
more—integrity—to make it succeed. It bas succeeded. 


TORONTO 13, CANADA 


Sales Offices & Warehouses 
From Coast-to-Coast _ 







THE FINANCIAL POST 


Orders executed on all American Exchanges at regular 
commission rates or traded net in Canada + 
‘in Canadian Funds. 


Charles King & Co. 


Members — New York Stock Exchange — Totonto Stock Exchange 
— Montreal Stock Exchange — New York Curb Exchange Z 
Royal Bank. Bldg. — TORONTO — Telephone EM, 4-6407 ~~" 
NEW YORK 


PLANNING 


Haphazard action has no 
place in investment. Only 
the most careful planning 
can achieve the success 
that results in peace of 
mind. 


Let us assist you in 
developing a sound, 


workable investment 
plan suitable to your 
needs, he 


Cochran,Murray & Co. 


Limited 


DOMINION BANK BUILDING 
TORONTO 


_EM, 3-9161 


For every 
investment need 


Today, Investors Syndicate and its affiliate 
company, Investors Mutual, provide the 
answer to the accumulation and invest- 


ment problems of the great majority of* 


Canadians. For full information, sce 
your Investors Syndicate representative. 


Head Office- Winnipeg 
Offices in Principal Cities 

























CO-ORDINATED EQUIPMENT 
FOR ALL 
DISTRIBUTION & TRANSMISSION 


AMERICAN SECURITIES | 
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Whether they're being moved 
North, South, East or West, 

across the continent or across 
the ocean, let T-R movers 

handle the details for you. 
Storage arranged until 
suitable accommodation has , 

been secured. Call Ad. 8006. 


*@ The Friendly Movers 
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EXPORTERS AND SHIPPERS OF 


How Does Your Inventory Look Now? 


Post Survey Shows Most Lines “Comfortable” Across Canada 


* How's your inventory: .~_ 

For most Canadian business, 
the answer appears to be: “good.” 

That means that at the current 
rate of production, enough goods 
are moving thrqugh the. business 
pipelines from manufacturer to 
consumer to take care of aver- 
age demand for at least six 
months, in most lines. 

There are exceptions. Iron and 
steel, papers, chemicals are 
“poor” to “fair.” 

The textile field offers the 
biggest variation. There, it ranges 
from “poor” to “heavy” along the 
pipeline. 

All in all, the inventory posi- 
tion, as of this week, is consid- 
ered “comfortable,” in the light 
of the many factors involved. 

In the April report of the U. S. 
National Association of Purchas- 
ing Agents, it's stated that “Cana- 
dian members report a continu- 
ing high rate of business activity. 
The production increase has slow- 
ed down and new orders are com- 


ing in at a slower pace. More) 


price increases are reported th-n 
in the United States. Inventories 
about the same. Fmployment 
static; will increase as outdoor 
activities start up. 
is one-third longer range than 
in the States. Defense business 
lis not yet a major factor, and | 
will need government controls if | 


| it increases.” 


Watching Prices 
One executive close to the re- 


| tail picture put it to The Post | ‘ 


this way: 

“We see few signs of over- 
| loading. If there’s a lull in busi- | 
iness it will be taken care of 
when the weather breaks. Most 
retailers don’t want to take a 
chance on being caught with a 


| big inventory. of high-price goods, 


Tuying policy | 


thing: 


condition,” another executive 


.| told The Post. “Any U.S. action 


might be reflected here later, but 
right now we're not getting a 
great flow of offerings from the 
manufacturers, That's an indi- 
cation they haven’t too much in- 
ventory they want to get rid of.” 

A note of caution-was injected 
by a banker. 

“I’m in a mood to be cautious,” 
he declared. He pointed out that 
there was no shortage of soft 
goods — at inflated prices. But 
what would happen if the price 
balloon burst? In _ particular, 
some jobbers and manufacturers 
appeared to be carrying fairly 
heavy inventories, he felt. 


In the Textile Field 


The banker’s comments bring 
up the textile picture. In so far 
as inventories are concerned, it’s 
one of the most complicated. 

Fabric manufacturers report 


inventories are either normal or 


below normal, A cotton producer 
says unit volume is lower than 
a year ago, dollar value higher. 
Rayon producer terms them “as 
low as it’s possible to have them” 
due to high demand for syn- 
thetics. 

Dress and apparel manufac- 
turers are reported starting to 


cut back their buying. Their in- | 2,200 television sets in manufae- 


ventories were high, from heavy 
|earlier buying. Cold Easter and 
increased imports from U. S, 
were two factors they blamed | 
for a slack March, 


Most retailers report only | 
‘normal” inventories of textile | 
| Boods. 


They’re all hanking on one} 
a good spring season to} 
clear out lines before summer. 
With an early Easter, they have | 
| more time to do this. 


Defense Orders | 
The impact of defense orders | 


if there’s a price break any place | |may change this picture. The’ 


along the line.” 


“We can expect some inven- 
tory liquidation in the United 
States, but Canadian business 
isn’t 


in the same overbought’ 


Se 
ey a 


all grades of 
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FOR COMPL 


ETE INFORMATION WRITE 


McQUEEN, WHITE & DICKINSON 


co. LTD 
Coble Addrs 
MCWHITE 





for dependable supplies of 
FABRICATED STEEL 


all standard types 


including 


stainless 


and monel-stamped — welded or rivetted 


Here also, at low cost, we can take care of all your 
needs in machine bending of angles, channels, bors 


ond pipes. 


Let us quote you on Tanks, Breechings, Hoppers, Stocks, 


Boiler and Elevator Casings, or any other type of steel 


" plate work or structural steel. 


SEND US YOUR SPECIFICATIONS 


This plont is fully equipped to serve you on any routine job 
"er speciol problem, and your inquiry is invited, 
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lat 
| reserve against future deprecia- 


|parts. Take away the inventory 


manufacturer isn’t likely to get 
much chance to build up his in- 
ventory. But with some manufac- 
turing production going to de- 
fense orders, those big inventor- 
ies of the apparel manufacturers 
may be useful. 

The defense impact~is already 
evident in the steel picture. 


Deliveries are four to six 
months — it takes more inven- 
tory to carry jobber and dealer 
over that period, and “there just 
aren’t inventories as we used to 
know them,” commented one 
steel man. : 

Defense orders can upset de- 
liveries, too, like this: A manu- 
facturer was notified by the pro- 
ducer a carload of materials had 
been shipped. It never arrived. 


the Toronto Purchasing Agents 
Association in mid-March: “Ware- 
house stocks now at the lowest 
ebb in history, with little or no 
chance of being built up. Ware- 
houses are accepting back orders, 
but their backlog appears to be 
out of proportion to supplies 
anticipated.” 


Hardware (retail) — Dealers’ 
inventories up about 7.1% in 
dollar value, 1950 over 1949, but 
“this could well be accounted for 
by increased cost of merchan- 
dise,” reports Hardware & Metal 
(Maclean-Hunter). “There was 
doubtless some Xeavier buying 
during the fall months to provide 
stock for spring, since there were 
increasing indications that some 
shortages might develop during 


While it was en route, the ship- | 1951.” 
per had received a defense order,| Ranges, refrigerators, washing 
with priority, calling for a car-| machines — Inventories up in 


load of those materials. It was 
all he had available, and the car 
was switched to the defense 
order. “It’s not yours till it ar- 
rives on the siding,” commented 
a company official. 

In a slightly different cate- 
gory are radio and television 
inventories. Radios are up — 
“healthy” for six months. At the 
end of January, there were about 


washing machines; holding level 
in ranges; down a little in some 
lines of refrigerators. 

Electrical appliances — “The 
pipeline is filled” from manufac- 
turer to retailer in most items. 

Radios — Inventories up from 
last year; “healthy for the next 
six months.” 


Shoe Retailers — “A 
turers’ inventories. But inven- 
tory for even the smallest radio 
consists of 50-60 components; for 
a TV set, about 270 component 


will depend on spring buying. 


high mills have had little chance 


a to build up inventofies; 
of any one of those components, 


and radio or TV production can | 
| be slowed to a walk. That's why 
| the industry is watching the im- 
pact of defense orders for radar 
|and electrical equipment. 

In Other Fields 


Here are the highlights of the | 
inventory picture in some major | 
fields: 

Iron & Steel — As reported to 


position. Newsprint and kraft 
moving fastest down the line. 


Lumber 
| sufficient inventory” to meet de- 
| fense civilian needs. 





Basie chemicals — Lower than 
a year ago; 
| tically no inventories.” 


How Inventories Have Risen 


Inventory changes for 40 com- | 
panies in eight fields are recorded | 
in the accompanying table, pre- | 
pared by The Financial Post from 


| year-end company statements, 


lar increases from the end of the | 


1950 year, reflecting higher costs 


| 


| of raw materials in many cases.|is still low in the light of the | 


Special situations affect some 
| of the companies. This is particu- 


Harly evident in the rubber com- 
where the raw material | 


panies, 
has advanced. 


Goodyear Tire & Rubber Co. 


| reports inventories are valued at 


“average cost or market which- 
ever is lower, except as to un- 
processed rubber on hand and in 
transit which at Dec. 31, 1950, was | 


the last-in first-out basis.” 


Dunlop Tire inventory is valued 
“lower of cost or market less 


tion of value.” 
In the iron and steel group, | 


Page-Hersey Tubes Ltd., with a} | will robably show an increase in 
heavy backlog of stee] orders, re- | | both | dollar value and physical 
ports: “Inventory of materials on! volume. 
COMPANY Fiscal Year Year Year 
Textiles Date 1950 1949 1948 
Belding-Corticelli ........... Nov. 30 $ 898,883 $1,057,658 $1,047,613 
Bruck Mills Ltd. .........+++. Oct. 31 2,871,471 2,281,775 2,483,124 
Robinson Cotton ......+.+.++. Dec. 18 1,882,306 1,427,027 1,287,322 
Caldwell Linen ..... coveccecs Bee. Sl 498,975 395,775 455,510 
| Canadian Celanese ....... ee» Dec. 31 5,751,681 5,059,361 4,385,387 | 
Harding Carpets ...... eoeeese Oct. 31 3,417,358 2,095,397 2.646490) 
| Construction 
| Building Products ..... ented Dee. 31 2,368,800 2,016,271 1,972,567 
| Brandram-Henderson ....... Sept. 30 746,930 640,721 761,480 
| Brantford Roofing ....... eves Oct. Si 404,579 294,189 312,517 
Canada Cement ........ eevee» Nov. 30 5,290,207 4,765,789 4,527,932 
Imperial Varnish ......... ... Aug. 31 805,725 633,527 780,106 
Murphy Paint ....... duc ke be Aug. 31 1,526,210 1,302,412 1,380,713 
Sherwin-Williams ......see0- Aug. 31 8,095,082 7,179,041 7,799,379 
Gypsum, Lime ...scccccsecces Nov. 30 1,704,600 1,440,959 1,434,282 
Dominion Tar ....... esenuees Dec. 31 3,663,095 2,872,146 3,062,493 
| Foods 
Canada Vinegars ...... eeess Sept. 30 *307,203 70,376 547,486 
| Catedi Food. <. 6ccaa se ceinte Nov. 30 687,220 512,784 625,915 
Geo. Weston Ltd. ............ Dec. 31 9,680,604 5,573,245 6,472,609 
*Year-end changed from Nov. 30 to Sept. 30. 
| Merchandising 
Gee OAL, 6 Pig cccdtacucce Dec. 31 881,356 730,098 79,182 
cy: SOO. -idacenemecceeasas Dec. 31 =1,708,635 1,686,532 1,562,238 
GONG 66. iN 5s cb due ce ces yc Jan. 3 24,265,486 24,801,023 17,405,655 
Western Grocers ...sccveseess Dec. 31 3,258,782 2,360,981 3,471,218 
Lumber 
| BS. Forest Prod: . vcsvcccsvs Sept. 30 6,564,819 4,720,659 4.852.783 
H. R. MacMillan ......cccess Sept. 30 9,889,655 8,376,544 8,169,261 
Iron & Steel 
Beatty: Bros. .....vecccieseoens Sept. 2 4,571,275 4.845.957 4,429,071 
Cockshutt Plow ...ccccccccess Oct. 31 11,207,101 13,158,752 12,598,050 
Dominion Bridge .....sesses- Oct. 31 7,657,463 7,262,177 5,836,449 
Massey-Harris ....ccccsecsece Nov. 30 53,670,428 47,674,297 52,130,595 
Easy Wasting ......cccsceses Dec. 31 494.019 455,256 360,893 
we, IRAE i So ivcne eesneese Dec. 30 5,043,667 3,678,275 4,299,152 
Eastern Steel Prod......s.0-. Nov. 30 1,647,958 1,653,292 1,778,181 
Page-Hersey Tubes ......ees:. Dec. 31 7,202,261 5,266,063 3,484,525 | 
Rubber 
Dunlop Tire .....ccecsecsesss Dec. 31- 5,209,781 3,516,685 4,150,239 
CODE IORE 6 sien c e's Se svcwene Dec. 31 14,363,882 10,217,999 10,619,131 
Pulp & Paper 
PASM: 6 ov cu daatesadeeckanens Dec. 31 24,157,562 25,688,899 30,772,987 
Pree COR. ici. cc eccccte +... Dec. 31. 7,413,075 7,758,719 9,296,355 
Donnacona Paper ........«... Dec. 31 4,314,843 4,770,639 6,122,739 
PES TA ORe. ins vosccéendecbac Dec. 31 18,410,193 20,829.390 22,334,857 
Bowater’s Nfld. .....ccsecsse Sept. 30 14,089.741 16,814,978 17,081,505 
Hinde & Dauch .....ccosecdes Dec. 51 1,667,693 1,488,712 1,906,410 
COMPANY REPORTS 
Te assist readers In appraising and comparing company financial statements, [he 
Financial Post has a uniform methed of presenting corporation secounts. Variations 
from the companies’ published reports are feotneted. 
WILSIL LTD., net profit for 1950 CONS. INCOME ACCOUNT 
was $213,804, up 22% from previ-| y.... pnaca: lag 
sous yéar’s $175,778. | Oper. profit .......... $477,969 $415,766 ‘ 
| Less: Deprec. ........ 110,465 117,988 " 
Quebec had largest 1950 increase’ Inc. tax res.......... 153,700 122,000 
ir. hog grading of any penyince and | Net — te sereeesecs uses BS = We make them all eee BAR none... 
company had its share of the in-| L*s Pe aeos eres . ; 
crease, says Chairman F. K. | aeons pec meas and piviaens meoura: Angles; channels; tees; rounds; half-rounds; ovals; squares; 
ares cud. Sete A: Be) OR Se aS hexagons; octagons ...or any other shape you wish, in high 
Duckett. Prices were high in cattle, | li | 
veal and lamb, and live prices, for | CONDENSED CONS. Dee. 0 ps at] ‘? ity steel to comply with the customers’ specifications and requirements. 
rk reacted upward too. Com-|. As at: 194 
oA aiomienie: of dressed beef, | Gash & govt bas. .... sa an ssi0,ie CANADIAN TUBE & STEEL PRODUCTS LIMITED 
Sa emetic: ea Loe oe 
eurr. asse eee 3,596,467 
‘ M mapetsa .6....... TEE 
The sum of $500.00 was trans- Fined assets* ........ 183.08 s35311 DOMINION me ae L LIMITED 
ferred from inventory reserve to | Total assets ........ aban a ’ — 
earned surplus, because “more | bes oe jens . “1g: 
GocubliAreling. conditions: Sve] Acete. & tax, pay. .... 383573 200.544 General Sales Offices: 624 Canada Cement Building, Montreal 
been established in the industry.” iaratat ure Wa oo. cae a - 
Quarterly dividend payable April | Capitai stock |... 1.027.000 1,021,000 Divisions of 
ee was wit to 7? | share, | Serphus pales ae "2.430.390 13012 L 
ruving Given doe contro fo) fae dt DOMINION STEEL AND COAL CORPORATION LIMITED 
the company’s financial position” j ime "Sue aee ‘trang — lscatthen T 
Annual meeting will be April 27. Working capital ..... 2.67435 2,504,532 


|and stands at $7,202,261. This ad- 
|dition reflects larger stocks of 
Except in the pulp and paper | materials on hand together with 
group, all sections registered dol-| increased prices of semi-finished | 


1949 fiscal year to the end of the | of cost, Owing to the world- wide | 


valued at cost as determined on jat a peak. With wood inventories 
jafter almost hand-to-mouth war- 
| time operations, the cut was re- 
| duced in each of the following 


| this year (at higher costs) 


| Wholesale Trade 
Sales, Inventories 


hand, taken at the lower of cost} What's the position of the | 
or market prices, less reserve,’ wholesale trades on inventories? | 
|Sshows an increase of $1,936,198,| Here’s how DSS reports the 


volume: 
| Steel, wages and other elements | 


shortage of steel, stock on hand | . . 
Automotive equip- 





MON... Fiveccdvece O +4175 

'current and forward heavy de-/| Dru Eire 2 = +12.7 

mand for the company’s prod- | Clothing 1 +40.9 

ucts.” | ena iE +17.9 

dies: | DPYMBOOdS® cccccvccs e ; +15.1 

The uniform trend of the de- Fruits & vegetables . +3.2 +147 

cline in inventories of pulp and! Groceries ........... +70 +353 
paper companies reflects one of| Hardware ........... +79 
the problems of that industry—| Tobacco. confec. 2.3 


‘ wnt 5 aie 
cutting wood 12 to 18 months in December inventory. 


advance of actual mil] require-_| 
ments. After a record cutting sea- 
‘son in 1947-48, inventories were 


|built back closer to “normal” 


| years. A higher cut is under way 
so 
that December, 1951, inventories. 












little | 
heavier than they should be” | 
with some small dealers; much | 


Pulp & Paper — Demand so! 


whole- | 
salers and jobbers in the same} 


“Not more than | 


in some items “prac- | 


January changes. No allowance is 
made here for price changes; the 
comparisons are based on dollar 


Sales Inventory 
1950 at Jan, 31 
to 1949 1951 te '50 


Russell Ind. 
Offer is Made 


For Bertram 


Russell Industries Ltd., with 
the unanimous approval of its 
directors, is offering to purchase 


all the outstanding Class “A” an 


Class “B” shares of John Bertram 
& Sons Co. Basis of the offer is: 

(1) For each class “A” share 
of Bertram — one half a common 


that a 


share of Russell Industries plus 
$12.50 cash. 


(2) For each Class “B” share of 
Bertram — one quarter of a com- 
mon share of Russell Industries 
plus $6.25 cash. 

The offer is conditional upon 
its being accepted by holders of 
not less than 90% of each class 
of shares. 
Russell Industries the 90% of the 
shares must be deposited for ac- 
ceptance by the close of business, 
May 7, 1951. 
have been deposited on that date, 
Russell shall be entitled, but not 


bound, 


the deposited shares at any time 
up to the close of business on 
| May 17. 

In a letter accompanying the} 
offer H. G. Bertram, president of| 
Bertram, states that the directors | 
intend to accept the offer and 
“have no hesitation 
mending that you do the same.” | 

Acceptance of the offer by all} 
Bertram shareholders would re- | 
quire the 
tional 84,000 common shares of | 
Russell Industries. 
of‘ Russell are being asked to 
confirm a bylaw increasing the 
authorized common shares by | 
| 320,000 shares with the result that 
there would then be authorized 
one million n.p.vy common shares. 


In a letter to Russell share- 
holders referring to the offer, 
President H. R. Tudhope says | 
that directors have no plans at 
the present time for the issuance 
of any additional shares beyond 
the 84,000 required for the offer. 





To be binding upon 


If less than 90% 


to take up and pay for 


in recom- 





issuance of an addi-| 


Shareholders | 


In his letter, Mr. Tudhope out- | 
lines the three main divisions of 
| Bertram’s operation and indicates | 


some of the advantages which di- | 
rectors believe 
| Russell 
subsidiary. 


will accrue to | 
if Bertram becomes a} 
The heavy industry | 


division would be useful because | 
one Russell subsidiary may have | 
| Special requirements in the way | 
of mass production machines for | 
defense purposes. The small tool | 


division would be useful for | 
Russell’s requirements of a large 
|}volume of cutting tools and 
gauges. Research and experi- | 


| mental work with better onntine 
| Materials could be done on a co- | 


| operative 
+19.9| tools could be carefully super- | 
+419! vised and 


basis as testing of | 


results reported to} 


mutual advantage. 





April 14, 1951 


1454 Yonge St. 


ST. LAWRENCE CORP. reporis 


ferred shares was outstanding as of. 
March 20 


THE FINANCIAL POST 


INSURANCE 
‘Mercantile and Industrial Surveys 


Offering the broadest protection at the lowest cost consistent 
with safety. No better insurance service available. 


DOBSON and HARVIE 


INSURANCE 
TORONTO 
A Canadian orgenisation providing an experienced Insurance Service. 





total of 37,783 second pre- 





standing to 7,777,011. 


KL 5189 


BELL TELEPHONE CO. OF CAN- 
ADA has issued another 5,289 com- 
mon shares, bringing the total out- 





There is a wide diversity of uses for salt :;; fine salt in the 
home... salt in various forms for the chemical and other 
industries ... block salt for cattle. rock salt for road 
surfacing, etc. 


The demand for thig essential product has increased 
steadily over the years, and should continue to increase as the 
market expands and new applications for its use develops. 


With three established producing plants, of 228,000 
ton’ total annual capacity, located in Ontario, Manitoba and 
Alberta, The Canadian Salt Company supplies a Dominion-wide 
market, and has salt reserves sufficient to last for many years. 


As principals, we offer 


The Canadian Salt Company Limited 


412% First Mortgage Bonds 5% Notes 
Due 1970 Due 1971 
Price: 100 to yield 442% Price: 100to yield 5% 


Carrying a bonus of 3 Shares sf 


Common Stock with each $50 
principal amount of aa 


NESBITT, [HOMSON 


& COMPANY, LIMITED 
38 King St. W@t, Toronto, Ont, 
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CAPACITIES 6 TO 165 
GALLONS PER HOUR 





Dependable oil feeding provided by Iron Fireman 


The lower cost heavy oils (Nos. 5 
and 6) actually are as much as 12 per 
cent higher in heat value than the 
higher priced, lighter grade oils. 

Here is a double-barrelled oppor- 
tunity to cut fuel costs—providing 
you can fire the sluggish heavy oils 
with the same steadiness and depend- 
ability that you expect from ordinary 
burner oils. 

With the Iron Fireman Rotary oil 
berner you can do just that! Changes 
in the fluidity of heavy oils (caused 





tron Fireman Coal-Flow 
Stoker 
Feeds coal direct from bin. 
No coal handling. Synchron- 
ized coal and air supply 
automatically adjusted to 
_ boiler load at all times. 


fren Fireman Pneumatic 


Sprays coal on shallow fuel 
bed. Highly responsive to 
load demands. Burns low 
gtade coals efficiently. Capac- 
ities to 1,000 boiler h.p, 


by even slight changes in tempera- 
ture) do not change the delivery of 
oil to the nozzle of this burner: 
Consequently it produces a steady, 
efficient flame—even when throttled 
down to jess than 20% of capacity: 

For more information on the Iron 
Fireman Rotary oil burner, with its 
exclusive Oil Volumeter, send the 
coupon below. You can’t afford to 
waste what Iron Fireman users are 
saving. 


Iron Fireman firing equipment for heating, processing and power 


= 





fron Fireman Commercial 


Gas Burner 
Radiant in-shot (illustrated), 
ring and vertical types. Effi- 
cient and very flexible ia 
operation. Easily installed, 
Capacities to 400 boiler h.p. 


Send for free literature and technical data. Fill out coupon below for further information 


on Iron Fireman firing equipment for oil, coal or gas. Plants in Cleveland, Ohio; Portland, 
Oregon; Toronto, Ontario. Dealers everywhere. 


LUIS mala 


Name 


Addr 





IRON FIREMAN 
80 Ward 8St., Dept. 


G. CO., OF CANADA, LTD, 
3, Toronto, Ontario, 


Please send literature as checked: 
( Rotary Oil Burner 
(j Commercial Gas Burner 


0 Ceal-Flow Stoker 
0 Pneumatic Spreader Stoker 


Let Iron Fireman engineers help decide which fuel is best for your plant. 
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OTTAWA (Staff) — Canadian 
expenditures on defense equip- 
ment in the United States in 
1951-52 are estimated as likely to 
reach $300 millions, according to 
Defense Minister Claxton, as 
against $65 millions in 1950-51. 

Engines and components for 
the F 86 and for quantities of 
U. S. pattern equipment to re- 
place the three divisions of 
British-type equipment which 
Canada has transferred to West- 
ern Europe, will be chief items 
of cost. at 


Against this heavy projected 
outlay there is official concern 
here about the small amount of 
U: S. orders placed so far in Can- 
ada, 


$159 Million Orders 


Speaking in New York last 
week, Defense Minister Claxton 
put the ratio at more than 9 to 1 
against Canada, He stated that 
in the last nine months of 1950, 
Canada had placed firm orders 
in the U. S. totaling $159 millions, 
as against only $17 millions 
placed here by U. S. 


Said Mr. Claxton: “We think 
| it not unfair to have as our com- 
mon objective the rough balanc- 
| ing of payments between the two 
countries so that, for example, 
| we would not need to cut into the 
sales of the orange growers in 
Florida and California to permit 
us to pay cash for tanks or motor 
| vehicles built in detroit. 


“Our hope is that it may be 
possible for the two countries so 
to arrcnge their defense produc- 
ition arrangements that we will 





°¢5 


Buying For De 
To Cost.$300 Millions 





fense in U.S. 


not set about making in Canada 
those things for which our re- 
quirements are sufficiently large 
to make an economic run, such 
as tanks and heavy motor ve- 
hicles, 


“On the other hand, we would |* 


make it in Canada for ourselves 
and for the use of other North 
Atlantic Treaty nations, equip- 
ment which, with orders from 
you, would be produced in Can- 
ada as economically and rapidly 
as anywhere else.” 


Compromise Likely 

What's likely is that now the 
Department of Defense Produc- 
tion is in operation, there’ll be a 
much faster and sharper clarifica- 
tion of what Canada is or is not 
going to make than there has 
been in recent months. 

In the past, the dominant 
thinking has been to avoid as 
long as possible, any commit- 
ments on Canadian production 
until it was seen whether or not 
there would be any JU, S. orders 
round the corner. . 

From now on, there will likely 
be firmer decisions on Canada’s 
own hook — with a possible com- 
pmomise on Canadian service re- 
quirements unless these can be 
produced economically through 
additional U. S. or NATO orders. 

This means that unless U. S. 
orders are obtainable, it is likely 
that Canadian armed forces will 
have to be satisfied with s»me- 
thing considerably short of the 
full mobilization requirements 
that would tie up a large percent- 
age of Canadian capacity for very 
small end product, 





COMPANY 


REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. . 


MONARCH MORTGAGE & IN- 


‘!'WESTMENTS LTD. net profit for 


1950 of $155,587 was up 57% from 
the 1949 net of $99,054. 


During the year a 48-suite block 
of apartments built by its subsidi- 
ary on the Trethewey Drive devel- 
opment under the guaranteed rental 
plan of NHA, was acquired for in- 
vestment for rental income. An 
older apariment house and a dwell- 
ing house were disposed of at a pro- 
fit. As a result, property investment 
| account rose from $1,288,309 to $1,- 
| 615,182. Mortgages payable increas- 
|ed from $772,504 to $1,038,715. 

Some apartments remain under 
|rental control while those which 
have been newly-built or have be- 
come vacated have been freed. 

Monarch Construction & Realty 
Ltd., the subsidiary, experienced, an 
active and satisfactory year in the 
| development and servicing of raw 
|land both for its own use and for 
sale to other builders. An active 
construction program saw the com- 
| pletion of the Trethewey Drive de- 
| velopment and a start on the Bath- 
jurst & Wilson Avenue (Dominion 
Scribe property. While some 





services have been provided, active 
building has not yet started on the 


Eglinton-Victoria Park Avenues 
planned community project. After 
setting aside from the year’s oper- 
ation a tax-paid reserve of $100,000 
|for possible future loss and paying 
$100,400 dividend to the parent com- 
pany, surplus was increased to $222,- 
4. 





INCOME ACCOUNT 





Years Ended Dec, 31: 1950 1949 
Net earnings ..... «+o $143,294 $95,408 
Add; Sub, divd, ., 100,400 75,300 
ne 49,407 58,654 
Imc, tax TeS. ...s0. ee 38,700 13,000 
Net profit ........ oeee 155,587 99,054 
Less: Divds, ....,. ease 73,817 38,181 
Surplus fer year ..... $1,770 60,873 
Earnings per Share and Dividend Record: 
Common ,.....-.+456 $3. $2.59 
PUES bikes acc dsc cee 1.75 1,90 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1950 194! 





CME an sc tteniesctan ° $33,464 $115,811 
POTS. TEC. crocccvesse 12,500 41 

Total curr. assets ... 45,964 115,852 
Unexh. ins. prems.§ .. 5,840 3,316 
Inv, in & adv. to subs. 395,249 153,613 
Mitges. rec. .....0..+00 12,715 25,352 
Properties® ......ses6 1,321,979 1,032,781 

Total assets ........ 1,781,747 1,330,914 
Accts., etc., pay. ae 19,549 17,296 
Taxes pay. ......+sse0 31,188 8,885 

Total curr. liabs. .., 50,737 26,181 
Mtgés. pay. .....-ss0. 1,038,715 772,503 
Capital stock ....... e 412,300 382,300 
Capital surplus ....... 56,914 56,914 
Surplus ........-cseee e 223,081 93,016 

*After depr. of ..... 297,954 259,976 


$Incl. in curr. assets In co's report. 
Working capital ..... 04,773 89,671 
eExcess of curr. liabs, over curr, assets. 





MADE EASY 


ESP FILM SHOWS HOW 


‘ 


LIMITEeDd 


PRESTON * TORONTO * MONTREAL 


“No Detours”"—a 16 m.m. sound 
colour movie—shows how ESP 
equipment combats climatic 
conditions and road problems faced 
by road maintenance 

authorities across Canada. 

Large and small users will be inter- 
ested in the economies offered by 
the variety of equipment available 
to make a single truck a year 
‘round maintenance unit. Now 
available for local showings. .. . 
Write today for the name of your 
nearest ESP distributor. 








ESP 





CANADA IRON FOUNDRIES 
LTD. had a consolidated net profit 
for 1950 at $1,441,489. Unconsolidat- 
ed 1949 net was $728/286. This is 
first time report has been published 
|in consolidated form. 


During the year two subsidiary 
companies took advantage of the 
1950 private company tax amend- 
ments to the Income Tax Act and 
distributed stock dividends to the 
parent company which were subse- 
quently redeemed, said W. J. Lang- 
ston, president. The company itself 
also took advantage of the legisla- 
tion, paid the 15% tax on its ow# 
undistributed income on hand as at 
Dec. 31, 1949, capitalized the re- 
mainder and declared and paid to 
its common shareholders a_ stock 
dividend in 5% redeemable pre- 
ferred shares, which were redeemed 
prior to the end of the fiscal year. 


All outstanding 6% non-cumula- 
tive preference shares were retired 
during the year. Reorganization of 
capital structure resulted in a wider 
distribution of common shares. 

Results obtained from the Dela- 
vaud Centrifugal Pipe 
machines installed at Three Rivers 
are completely in keeping with ex- 
pectations, said Mr. Langston. All 
plants have been maintained in 
sound physical condition. They are 
fully occupied -with business on 
hand and indications are that this 
condition will exist for the balance 
of the year, he said. 

Bank loans were liquidated early 
in 1951 from proceeds of redemp- 
tions, of subsidiaries’ preferred 
stocks and part of proceeds of $7 
millions debenture issue. 

Annual meeting is April 27. 

CONS. INCOME ACCOUNT 


































sGeneral accounts. 
Earnings per Share and Dividend Record: 


16% shs, of $1 
mediately. 
CONDENSED CONS. BALANCE SHEET 


Inventories ........... 

Total curr. assets ... 18,262,462 
Patent rts., etc. ..... 187,633 
Misc, assets eee 8 
invests. .......+ ° . .299, 
Fixed assets* .. 056, 


Therm een ee tnne 


and after deducting $8,252,761 tax 

distributed income capita’ 

785 15% tax on undistributed inc ome. 
eorking e 


CPA Shows Profit,| 
First Since 746 — 


Pacific Air Lines’ Ltd.,; finished 
up 1950 operations with its first 
net profit since 1946. A net of 
$203,000 is shown in the parent 


and Prince George. 


ed in 1949, were in operation all 
year, while trips to Tokyo were 
boosted to four a week in re- 
sponse to government requests 


B. C. Power Corp. 


. fact, net earnings of the coments 
0 


Casting | 


Years Ended Dec, 31: 1950 #1949. 
Total net earnings .... $3,241,932 $1,150,693 
Less: Deprec. 232,683 
Mim. int. ...cccoceee . hae 
Ine. tax res, . ee " 189,724 
Net profit ........ esee 1,441,489 F2R, 286 
Less: Pref. divds. .... 10,057 17,128 
Com. divds. ........ 514,979 336,767 
Surplus for year ..... 916,453 374,391 


Preferred .......... + $25.51 
WUE. Si. caeedeeeese $0.45 0.60 
COMMON ..eseeees- 3.25 1.69 
Paid ....00 Easbb cee 1.20 0.80 


Nete—On Dec. 29, 1950, stock bonus of 
r pref. stock for each 
com, sh. held. f. stock redeemed im+ 


As at Dee. 31: 1950 01949 
CUI a iidcgnd ds cee cies $564,207 $416,285 
Dom, bds. & mkt. sec.t 660,149 330,679 
CORE FOG ncaa cccsvedss adsad 100,000 
Amt, due from under- 

os €253.492.  ...... 





fIncluding $936,000 trans. from oe ys. 
un- 
$1 









The CPR subsidiary, Canadian 








company’s annual report, against 
a loss of $113,000 in 1949, one of 
$193,645 in 1948, $584,266. in 1947 
and a profit of $372,371 in 1946. 


Gross revenues from operations 
in Canada, it’s noted, rose 9.9%. 
Operations were expanded by 
inauguration of a new service 
between Edmonton and North 
Battleford, with an intermediate 
stop at Lloydminster, while new 
schedules were put into effect to 
meet the needs of local traffic 
between Edmonton: and Dawson 
Creek and between Vancouver 


The Pacific services inaugurat- 


for increased service. 





New Offerings 
Are Expected 


With a capital expansion pro- 
gram for the next five years es- 
timated at $111 millions, “the size 
of this capital program means 
that we shall have to continue 
to go to the market for substan- 
tial amounts of new money each 
year,” President A. E, Grauer 
declared at the annual meeting 
of British Columbia Power Corp. 
last week; 

“As a direct corollary of this 


must be kept in such shape as 
attract the new capital required,” 
Mr. Grauer added. “A serious 
handicap we suffer in competing 
with other utilities in Canada and 
the United States for new money 
is that our rate of return, as 
presently fixed by regulation at 
5.3% on the gross rate base, is, 
by comparative standards, too 
low.” 

Mr. Grauer reported that the 
company had installed propane 
gas to serve the Norgate Park 
housing development in North 
Vancouver. It had also been ex- 
perimenting with propane gas in 
five buses, and “our experience, 
backed by other experience, has 
convinced us that butane and 
propane are efficient in powering 
buses.” Conversion cost, he said, 
was about $1,000 per bus; in- 


First Tanker to Load 


Oil at Superior Soon 
Alberta 


STANDARD TUBE 


WOODSTOCK 


crude gil has 


STANDARD TUBE | 
TUBE INVESTMENTS 


Standard Tube Company Limited, Woodstock, Ont., and the 
internationally known Tube Investments of Birmingham, England, have | 
joined forces to bring you complete services in steel tubing. 

The union of these two companies will henceforth be known as 
Standard Tube and T. |. Limited with Head Offices at Woodstock, 
Ontario, and Branches at Toronto, Ottawa and.Montreal. 
Your enquiries for steel tubing of any kind, shop furniture, trucks, 
ladders, etc., as well as nesting chairs and tables are invited. 


AND 


contracts was holding up other | Interprovincial Pipe Line Co. and | he said. 


conversions. 





eevee 7,445,276 2,958,345 






into its 1,800,000 bbl. tankage at 


All built by 













ee 


TORONTO OTTAWA MONTREAL 


Cake ke ed 







COMPANY LIMITED 


MONTREAL « TORONTO + WINNIPEG + VANCOUVER. 







Superior, Wisc., Dr. O. B. Hopkins, | vice-president, was elected: presi- 
president, told shareholders at the | dent, succeeding Dr. Hopkins who 
annyal meeting. Loading of the|did not stand for re-election be- 
been | first tanker is expected to take| cause of duties he has assumed as 
ability to get long-term supply| steadily moving through the line of | Place at Superior about “April 21,) director of the Petroleunt Division 
of the Department of Defense Pra- 
T. S. Johnston, Toronto, formerly ' duction, Directors were re-elected, 


































































































































































































































































































4. L, VICKERSON A. BAIRD 





since 1939. He succeeds A. Baird, Supervisor since 1943, whe is retiring on pension. clutching little more than a de- 


* | sire for freedom can rise to head 
Canadian production plant 
| seven years later, constitutes the 


_———————— Eee 
———_____—_——|reason why Torokvei left his 

















Your French translations must be 
- ACCURATE! 


Don't risk errors and misunderstandings—call on a 
financial and economic expert when you want fast, 
accurate French transiations or adaptations of your 
Annual Reports, Financial Statements, Administrative 
Reports, Prospectuses, Advertisements, Booklets, etc. 


You are sure of perfect work, when you callon 


HENRY MHUN 


CONSULTING AND RESEARCH ECONOMIST 
Decter of Econemic Science, University of Montreal 
Decter of Law, University of Paris 


1462 Bishop Street, Montreal BElair 8059 





“You Must Agree, 
Gentlemen .. . 


» . « that these Eastern Can- 
ada Savings & Loan Deben- 
tures are a SOUND investment 
because they are a legal 
Trustee Security in Ontario, 


















Thirteen Millions are now outstanding.” 





For further information we refer you to the nearest 
member of the Canadian Investment Dealer's Association. 










Dip-Less 107 
DESK PEN SET 


Here’s a splendid desk nen set 
for office or home. Writes 300 
words without dipping. Extra large 
base holds two full ounces of ink. : 
Guaranteed steady ink flow. Visible ink 
supply. And you can choose—from Ester- 
brook’s 33 numbered point styles—exactly 
the right point for the way you write. In 
case of damage, you can renew your point 
at your dealer’s in 30 seconds. 


Single sets $5.85 Double sets $11.70 


* 





Esterbrook is the only Dip-Type Set which Zz 
offers you a choice of 33) Numbered Points «38° <-*"~ 


to suit your every writing need as 










Pen always ready for instant use. 


Dip-Less 444 / 
DESK PEN SET’ / 


? 
‘= 











The most practical, best- 
peter @ desk pen set yet 
evised! “Ink-locked” against ° 
accidental spillage. Holds 40 
times more ink 
than ordinary 
fountain pen 
desk sets— 
writes ‘for 
months without 
refilling. Easy to 
clean, easy to 
fill. In black, 
clear, green, 
gray and maroon. 


Single sets $6.85 Double sets $13.70 


*T hese models are alse available with twe-foot 
a chain attaching pens. to sets fer public use. 

















Ask for a 
demonsiretion 
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Appointment of J, L. Vickerson as Supervisor of Saskatchewan branches is announced 





by The Royal Bank of Canada. Mr. Vickerson has been Manager of Regine Branch 


;a 


anne 











New Brunswick, Nova Scotia and Prince Edward Island. 


Besides, the Company is authorized by the. Dominion 
Government to accept Deposits and issue Debentures to 
a total of Nineteen Millions — of which approximately 


EASTERN CANADA SAVINGS & LOAN CO. 


i Granville at Duke Street » Halifax, Nova Scotia | 
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Ouly a few of the more 
popular points ave she 
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amble On His Life Pays Off $50,000 


After a few es 
operations in the 


in 


Brunswick 


The story of how a man whe in EVALD TOROKVEI 
1944 sat huddled in a small boat 


native land. 


Under first Russian, then Ger- 
man occupation. 
|“never knew what happens to- 
| morrow,” he says. With his wife 
/and baby son he embarked in a 
| 23-foot motor boat heading for | 
| Sweden over 200 hazardous sea 
| miles, “It was a chance to be a 


Estonians 


to be his life’s work. He reached 
Sweden and became a $22-a-week 
factory worker. Later he secured 
agency for aluminum tubes, 
ade in Switzerland and used 
for packaging Swedish caviar, 


In June, 1948, he realized his 
immediate ambition when he 
landed in Canada accompanied 
by his wife and son and a bank 
balance of $2,000, He headed for 
Toronto because “the first four 
letters are the same as my name.” 





free man again or. go to the bot-|_ “Jt was hard in Toronto at 


| tom of the sea.” 
Left Business Behind 


first,’ says Torokvei today. He 
went to the Trade Fair with the 
idea of selling .Canadian-made 


Torokvei left behind his once | goods to European countries, But 


| prosperous fishing and canning|with dollar shortages in those 
industry which had been and was markets, his scheme didn’t work 


‘Farm Marketing Board Sought 


By Federation in Alberta 


Frem Our Own Correspondent 


| per dozen to 24 cents that occur- 


EDMONTON — Premier Man-/red in the egg market recently 
ning and other Alberta cabinet! over 3% months. 
ministers have promised serious | Marler said the board shouid be 
consideration to a proposal:of the) self-financed, with a stabilization 
Alberta Federation of Agriculture | fund to be raised through a ser- 


'on an experimental 


\for an Alberta marketing board,| vice charge on the product, A 


; to| government - guaranteed loan 
| handle “one or more agricultural might be necessary, he added, 
| products.” 


| until the fund had accumulated. 


Roy C; Marler, A.F.A. president, | a 


| suggested to the agricultural com- 
|mittee of the Legislature the, 
|experiments be made first with) 


poultry marketing, in co-opera- 
tion with similar marketing BONS Offered 


boards in other provinces. 
He said organized producer | 
groups were supporting an order-| 


enabled them to develop an econ- | 
omically sound production pro-| 


| ling of the commodity. 
“The two main concerns of the 
board would be 
| price,” Marler stated. He claimed : . : 
‘ : Deslauriers, president; Isidore | 
such @ boded would dijpense with Marting vice-president; J.-Marie | 
Bonin, general manager; Roland 
Sabourin, secretary; A. Lemoyne, 
| chief accountant and Dr. R. Thi- 


3 fluctuation in price of 62 cents 


TSE. Short 


Interest Down 


Semi-monthly 


and | 


_position 
report of the Toronto Stock Ex- 
change as of March 31 shows the 
| aggregate short positions, elimin- 
|ating odd lots, on the books of 
member firms at 230,803 shares 





1966 


elected. from. its members, 


_bodeau, chemist. 


Milk received from its mem- 
| bers is made into powdered milk, 
|condensed milk, butter, cheese, 
cream, and casein. In 1950 it 
i\handled 71 million’ pounds of 
;milk. It also handled other agri- | 
cultural products of its members. | 

The society buys for its mem- 
| bers certain products and also 
| operates a granary, an incubator, 


of 120 issues compared with 317,- | ¢t. 


930 shares of 
March 15. 


Largest changes for individual 


stocks were: 


Stock Shares 
Newlund —9.700 
Callinan —7,500 


Base Metals —6.300 
Lake Wasa —5.000 
Osisko + 4,300 
Nat Pet —4,100 
Sherritt G —4,100 


follows: 

Stock Shares 
Abitibi 760 
Acadia-Atl A 198 
Akaitcho 100 


Algoma Steel 100 


Anacon 800 
Ankeno 1,000 
Argus 500 
Ascot 20,900 
Base Metals 6.500 
Bevcourt 1,000 
Bobjo 1,000 
Bordulac 1,000 
B. A. Oil 25 
B. C. -orest 2,600 
BC Pwr A 50 
Broulan 100 
Brown Co 1,400 
Buffalo Ank, 1,100 
Calzary E Ed, 2,000 
Callinan 9,000 


Can Cement 
Can Packers B 100 
Can 8 8S Lines 30 


Z 


Cdn Brew 1,300 
Cdn. Celanese 75 
Cdn Marconi 100 
CPR 

Cdn Vickers 500 
Cdn W Lumber 100 
Chem Res'rch 2,995 
Chesterville $,000 
Chromium 100 
Citra-Lartic 500 
Cobalt Lode 2.500 
Cechenour 700 
Cocks’'t Plow 325 
Com'w'th Pet (00 
Coniagas 400 
Cons, Paper 125 
Cons. Smelters os 


“25 
100 
178 
400 
East Suliivan = 
Eureka 2.500 
Falconhbricte 1.600 
Federated P 560 
Ford A 223 
Frobisher 1,608 
Garnet 1 


Garrison 

Giant Y’Knife 
Golden Man 1,500 
Gr Lakes Pa 


Halcrow 


500 
325 
2.500 
Harricana 5,300 





on | 


Shares 
Steep Rock —3,500 
Mass-Har, » —1.275 | tal. 
= *%o | Profit, for the years ending 
July 31, amounted to $167,759 in 
1950, $191,553 in 1949, $210,327 in , 
1948, $181,396 in 1947 and $91,760 
asin 1946, 
The pro forma balance sheet 
Share; shows total assets of $2,633,975. 


Imperial Oil +400 
+300 
—200 

Cocks't Plow +200 
The short position shows 


3 


wie te Me 


oe N 


Winnipeg Elec 4 


COMPANY 


| REPORTS 


‘ To assist ceaders in appraising and 
600 comparing company financial state- 
ments, The Financial Post has a uni- 
form methed of presenting corporation 
lt.) | aecounts. Variations from the compa- 


_ nies’ published reports are foeetneted. 
ps GRAFTON & CO. net profit for 
to); the year ending Jan. 31, 1951 at 
2:0 | $158,009 represents an increase of 
ay 15% over net profit of $137,258 for 
“50 | Year ending Jan. 31, 1950. 
500; “Six of our stores were unabie to 
tte | make up, in the last six months of 
2 the fiscal period, the drop in sales 
for the first part of the year,” says 
500 President Stewart Philp. “while 
1,0¢)| two stores reached a new high. 
Ext 5¢ INCOME ACCOUNT 
500 | Years Ended Jan, 31: 1951 1950 
US SMO Ue Stk cen seb sew S308 O16 iiss tt 
409 | Net earnings ......... 202.721 %$225,806 
800 | Less: Depr. .......... RMD: See o 
BOO) Bae, TOR kcicceste 113.408 83.548 
500 Net prefit ............ ipa, 137,258 
200 Less: Cl. Adivds. .... 36.120 36,120 
.200| Cl. B divds. ........ 9.030 9.030 
325 | Surplus fer year ..... 112,859 o2,le8 


tAfter unstated 


500 

2 | 

000 | 

000 | OE Stic ct qn cccgsve 1.00 1.00 

300 

eet. <c-° SL Babee pas eagee 0.25 0.2 

700 

500. | CONDENSED BALANCE SHEET 

~00 | AS at Jan. 31:.. . 1951 1950 
SOP) Se bigs oh bss AGS $275,011 $165,244 
230 | Accts.. etc., rec. ..... 78,668 64,135 | 

200 | Inventory ............. 1,011,058 951.604 

700 Tetaleurr, assets... 3.364.737 1.180.9R5 | 
°°) Mise, -assetsd 2.2.15-... ~TTS.068 144.573 
00 | Fixed assets* ..”....... 124,054 138,693 

Bro Tetal assets ...... 1,993,559 1,464,240 
550 Total curr. liab. .... 0.e75 3.275 
300 | Capital stock ........ 451.3500 451.500 
eR ee er ee 1,962.334 949.474 
300 *After depr. of ..2e+ 267.434 136,439 

803 sinc!, ref, EPT ....+ 66.363 89,144 


Werking capital ..... 1,274,712 1,117,708 


out, He decided to start his own 
business. From Sweden he had 
brought a few plastic toy sam- 
ples, manufactured there for the 
-|domestic market. Plastic toys 
‘|were new. Sorne were being 
made in England and UV, S. but 
none electronically in Canada, 
though Canadian firms were in 
the planning stage. 

His problems: he had practi- 
cally no capital; he could speak 
very little English; he knew 
‘|nothing of the vagaries of the 
Canadian market; he was no in- 
-| dustrial engineer or designer. In 


ended aftegy two years of eco- 
nomics at university level. But he 
knew industry; had organized his 
|'own can-making factory in Es- 


He took his Swedish samples 
to big Canadian retail outlets and 
got the green light from depart- 
ment stores. After organizing on 
'a limited scale in his “basement” 
'factory, he? rushed to complete 





1948, business, but 
| was dismayed to find he was too 
are seasonal, 
| found. — placed six months in ad- 
vance, “I often smile about that 
now,” he says. 

Canadian Firms Helped 


Without initial help from Re- 
|search Council of Ontario, and 
| Canadian* manufacturers, Torok- 
| vei confesses he wouldn’t be in 
business, The Reseatch Council 
gave him literature, established 
| his contacts. He learned that elec- 
| tronic heat sealing machines were 
available, abandoned plans for 
| hand-sealing his inflated toys and 
through co-operation from R. H. 
Nichols Ltd. (Toronto) obtained | on flat Vinylite plastic sheets, he 
: heat-se remade the order and charged the | 
__ With his limited knowledge of | expense to quality. Some 80% of 
| English, he placed his first orders | Scepter’s production is in printed 
| for vinyls from Canadian Resins colors; the rest plain. 
|and Chemicals by having sales- 
|men bring out everything they | with welcomed assistance or sug- 
| had and pointing to the materials | gestions from his staff. So far, 
| Scepter has been successful with 
every design and new item and | 
no shipment has been refused. At | 
|can you permanently inflate and present Scepter manufactures 25 | 
|seal a smooth toy Easter egg? | different plastic toy items, four | 
Torokvei didn’t ‘know. But after |of which are larger and heavier | 
|nine months of study he found | for beach use. 
out and last Easter he sold 400,000 | 
of the same eggs, retailing at 15 | city and “could sell more” accord- | 
|ing to Torokvei, Plastic materials | 
In the basement of his seven-|have greatly improved, printing | 
room rented house, the enterpris-|on plastic is becoming _ more 
|ing Esthonian jmstalled the heat-/| specialized. The plastic toy busi- | 
sealing machine, but couldn’t af-|ness is still..growing. Torokvei 
ford other equipment he needed. | plans to incorporate as a public | 
He used an ordinary hand pump | company ‘to increase’ ca 
5 ee 7 $900,000 first | t® inflate his toys, worked night | keep pace’ with demand. 
: -, | Mortgage n ries “A,” of | and day to get production. 
ly marketing system because it | Cooperative Agricole de Granby | oe 


a $1,750 heat-sealing machine. 


But many of his problems he 
| had to work out for himself. How 


Granby Co-op. | 


uniformity in grade. He said such | ponds consists of $120,000 4% | 


a board would‘enable agricultural] | 
age th iy tra industry | $790,000 436% Tel tu duct | 
on a_ business Sis an elp| , : a + 
them insure against the risks of | 1954 ‘semi-annually to April 1, 
instability in markets and prices. | 
The board would be a regulating 
and controlling body and would! 


; ; | 1,200 members, living mainly 
not enter into the physical hand |around the Village of Granby, 


| Que. A board of 15 directors is 


Coopérative Agricole de Gran- 
by, incorporated in 1938, has about 


Principal officers are Omer 


Proceeds of the issue are to be 
jused $474,999 to repay, prior to 
maturity at $101 and accrued 
| interest, a mortgage loan; $271,845 
‘to repay a bank loan and the | 
balance to increase working capi- | 





i aes hd <: nu cercetay $4.37 $3.80 | 
Blass Bese ceis.. 3.37 2.80 | 
i 
| 


SPECIFICATION 


ONTARIO SALES BRANCH 
90 Lisgar St. 


——— 





|How Refugee From Red Terror, Wins Business Success Here} 


By KENNETH WHITE 

Evald Torokvei is one of Can- 
ada’s new citizens who knows 
more about free enterprise than 
mafiy Canadians. He knows be- 
cause he’s lived without it and 
gambled his life to come to Can- 
ada and give our system a whirl. 
In two and a half-years he has 
built up a thriving $50,000 busi- 
ness that’s still growing fast. 

Torokvei, a 37-year-old native 
Estonian, fled to Sweden 
1944, came to Canada in 1948. 
starts he set up 
basement of a 
rented house in Toronto, making 
plastic inflated toys. He is now 
sole owner of the Scepter Manu- 
facturing Co., which employs 15 
people, occupies a two-story fac- 
tory on Toronto's 
Avenue and fills $10,000 a month 
in orders for plastic toys, 


It was production. Soon he, his 
wife and one full-time helper 
were engaged in a futile struggle 
against demand. By day they cut 
out, heat-sealed and hand-pump- 
ed the toys. At night Torokvei 
prepared his shipments (by ex- 
press) and invoicing and was 
ready for a full day’s production 
the following day. 


The basement business employ- 
ed four people along with Torok- 
vei and his wife when the move 
was made (also at the insistence 
of neighbors) to- the two-story 
factory in March last year. By 
June of 1949 Torokvei had start- 
ed to clear a profit, It all went 
back into the business and new 
machinery was acquired—more 
heat sealers and electric air com- 
pressors. . 

Strives for Quality ° 

Scepter Manufacturing |Co. is 
still young, still expanding. It 
ships from coast to 
Torokvei is now eyeing 
port market, At a recent} Mont- 





real trade fair, Torokvei| found | | 


Venezuela and South Africa in- 
terested in his product, 


At the same fair Scepter Mtg. | 
'Co. carried off the Canadian 


Plastics’ Achievement Award for 
thermoplastic toys, games and 
novelties, presented annually for 
top design, workmanship and 


material in the field. Scepter had | 


five competitors for the unique 
all-plastic trophy. 

Torokvei takes pride in the 
quality of his product, He once 
refused to ship a big 5-and-10 
chain order because he felt the 
color of the printed design wasn’t 
right. After a visit to the firm 
which prints to order for Scepter 


Design is still done by Torokvei 


The firm is producing at capa- | 


Already a confirmed Canadian | 
¢ Torokvei knew there was a/in-spirit, the sincere, fair-haired | 
is being offered at par and |market for the comparatively blue-eyed Estonian is looking) 
gram, balanced supply ~an q}aecrued interest by Clément,|new thermoplastic toys—small | forward to the time he can be- | 
demand, and. affordéd greater| @Uimont Inc. of Quebec City. The | boats, Disney-like characters and | come a full Canadian citizen, like| 


fo \larger water and beach toys. | his second son who arrived two) 
due Oct. 1, 1951 -semi- | Marketing wasn't his problem. weeks ago. 
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The Rising Cost of 
: , , e @ 
aoe Living: 
Its 
Causes || 
Why does your || 
dollar heep 
shrinking in 
value? 





| Tie reasons are given in this new 
booklet prepared by Erle A. Steiss, Manager, 

| Investment Department, The Canada Trust 

fe OR EE 

It, discusses the various factors involved in 

| the declining value of the dollar and points up 


the drastic reductions that have occurred in 
fixed incomes. 


| We think this booklet will be of particular 
interest as you read the current 
budget. 


iH Ask for @ copy at any Huren & Erie -Caneda 
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ATTENTION MANUFACTURERS 


May We Serve You 


Our Machine Shop Division is equipped 
to handle your maintenance problems 


PLUS 
Machine Shop Work on Production Basis 


Direct Ail Enqviries te: ; 
P, R. HELM, Plant Supervisor 


4 WEST LODGE AVENUE 
TORONTO 


CWECO INDUSTRIES LIMITED 
TORONTO — 





FACTS ABOUT THE NEW CUSTOM-BUILT 


evland Diese 





RANGE OF TRUCKS AND TRACTORS 





TRUCKS Wisi ting Gallon et 





S32. THE BULL MOOSE (6 x 4)... 
TRACTORS 


Cog@rCOMET (4 x 2)...-...e.+++++ 92,000 Ibs. 14 to 15 


| 


ATHE COMET (4 x 2)......... 22,000 Ibs. 17 to 18 
Gane THE BEAVER (4 x 2)........ 24,000 Ibs. 11 to 12 


THE BISON \(6-x 4) ......... 36,000 Ibs. 10 to 12 


36,000 Ibs. 10 to 12 


Sane BEAVER (4 x 2).........2+++ 53,000 Ibs. 9 to 10 
(<0) BISON (6 x 4) .........+++++ 66,000 Ibs. 7 to 8 


3 BULL MOOSE (6 x 4)........ 66,000 Ibs. 7 to 8 





SPECIAL PURPOSE VEHICLES are available in a variety of wheelbases and with carefully 
engineered installations of special unit features on recommendation of the engineering 
department. 


eyland Motors “wma 


(CANADA) 





LIMITEO SENT ON APPLICATION 


Engineering end Manutacturing Plant 


QUEBEC SALES BRANCH 
LONGUEUIL, QUEBEC Bord de L'Eau Read 
BRANCHES AND AGENCIES IN ONTARIO, QUEBEC, SASKATCHEWAN, Longueuil, Quebec 


ALBERTA AND SRITISH COLUMBIA. 


ee 
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' Started Your Garden Yet? (Drop Alta.Plan 
Nurseries, Landscape Men See Record Season 


or in small lots, but “landscape” 
orders for this season are fairly 
good, several nurseries report. 
They range in value from $50 up, 
depending on the size of the lot, 
with most of the orders averag- 
ing around $100. : 


“All we need is some warm 
weather.” 

That’s the way nurserymen and 
landscape gardeners look at their 
business prospects. 

They don’t want it too warm 
too fast; just a nice comfortable 
warmth that would pull the gar- 
deners and the home-owners out- 
side to take delivery of their 
orders and start to work, 

It will be the start of what 
nurserymen hope to be a record 
season, passing last year’s $2 mil- 
lions at the wholesale level. And 
last year was more than 30% 
over 1949. 

_ ‘There are signs that it’s tight- 
ening up just a little, but not 
enough to worry the nurserymen 


yet. 

“We find now by the time a 
family moves into a new home, 
they haven’t much to spend on 
landscaping,” one mnurseryman 
told The Post. “However, those 
who have been in a year or so 
and are settling down are now 
buying.” 


COMPANY 





To assist readers in appraising and comparing company financial statements, The 
Financial Pest has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


SAN ANTONIO GOLD MINES 
realized a net profit of $461,151 in 
1950—19 cents a share vs. 15 cents 
in 1949. Ore reserves were virtually 
unchanged at year end, amounting 
to 710,000 tons including 180,000 tons 
of broken ore. 

“A” ore developed during the year 
aggregated 1,041 ft, and had an 
average width of 6.3 ft. “B” or mar- 
ginal ore amounted to 240 ft. with 
an average width of 3.4 ft. 

A scarcity of labor, particularly 
in the summer, retarded work on 
the block of lower levels but, as far 
as this work has progressed, results 
have been most encouraging, Presi- 
dent J. D. Perrin reports. 

The Jeep mine was abandoned 
during the year after all minable 
ore had been removed. 

INCOME ACCOUNT 


“If they started. to landscape 
even 10% of the new homes, we 
couldn’t begin to supply them,” 
commented another. 

There’s little change in prices 
this year from last year, but 
some warning that they may ad- 
vance next year. Labor, burlap, 
paper, peat moss, fertilizer and 
equipment have all advanced, and 
these increases will be reflected 
when nurseries in June start 
their planning and ‘pricing for 
1952 delivery. 

“Foundation” stock continues 
the- key to the higher nursery 
sales; They are the evergreens 
and other trees and perennial 
‘shrubs around which the seasonal 
flowers are planted. To the end 
of May last year, the 204 nurseries 
reporting to DBS had sold more 
than 2 million ornamental shrubs 
compared with 1.1 million the 
year before; .493,539 deciduous 
trees, maple, birch, etc. (107,278); 
242,881 evergreens (150,823); and 
422,226 rose bushes (321,356). 

Most of these are bought singly 


REPORTS 
















might be closed to reduce mainten- 
ance costs) was one factor causing 
the drop in grade. Average recov- 
ery was $15.61 vs. $16.27 in 1949. 

Ore found in 1950 was stated to 
be satisfactory in tonnage consider- 
ing the limited amount of drifting 
and crosscutting completed, but 
grade of ore found was unusually 
low. 


Drifting developed 132,659 tons of 
0.41 oz. gold ore plus 17,853 tons of 


0.20 oz. gold ore. 


Underground work at Bess Mines, 
in which Bralorne Mines has a one 
third interest, is being undertaken 
with results stated to warrant 
further work. A profit of $11,426 
before U. S. federal taxes was real- 
ized by the subsidiary, Summit King 
Mines, in 1950 but ore reserves 
showed a further decline to 6,000 


in general. are in good supply, 
but there may be a shortage of 
peach trees. Due to a bad season, 
the pits didn’t germinate and 
seedlings are in short supply. 


Net Doubled 
For Corby’s 


current fiscal year. Net for the 
$301,246 for the half-year ended 


an the fruit tree field, stocks 





MONTREAL (Staff) — A net 
profit up sharply from a year ago 
was shown by H. Corby Distillery 
Ltd. in the first six months of the 


period totaled $619,150, against 


February 28, 1950, and $777,146 for 
the full year ended Aug, 31, 1950. 
Earnings per class A and class B 
share amounted to 55c (27¢ and 
70c respectively). 

Operating profit plus other in- 
come rose to ' $1,433,256 from 
$950,058 a year ago. Executive 
expenses and depreciation showed 
little change, while income taxes 
climbed to $620,368 ($366,868). 

Also deducted from operating 
profits was an exchange loss of 
$124,506 ($207,570). During the 
period foreign currencies weak- 
ened in terms of Canadian dol- 
lars, resulting in a drop of 
$124,506 in the Canadian dollar 
value of the net’ current assets of 
the subsidiary in Scotland. The 
comparable figure amounted to 
$820,471 in the first half of the 
previous fiscal year but was cut 


to $207,570 through utilization of| ed for-under the Pharmaceutical 


a contingency reserve. 













For Govt. Rule 


Of Professions 


From Our Own Correspondent 


Government has changed its 
mind about taking over licens- 
ing of professions, .our govern- 
ment bills introduced last week 
call for the University of Alberta 
to conduct and determine sub- 
jects of “examinations for the 
legal, medical, pharmaceutical 
and dental professions in the 
provi: =f 

Earlier in the year, Municipal 
Affairs Minister Gerhart had pro- 
posed a provincial license scheme 
to regulate these professions. 
The proposal met*with wide 
criticism, 

Under the new bills, power to 
issue licenses remains with pro- 
fessional organiations, with the 
General Faculty Council of the 
University determining qualifica- 
tions for membership. in these 
groups. 

‘Amendment to the Legal Pro- 
fession Act cuts fsom five to 
three years the period of exper- 
ience required of those from out- 
side the province before being 
allowed to apply to practice in 
Alberta. 

The medical bill amendment 
would allow registration dn Al- 
berta of any applicant holding a 
certificate from the Medical 
Councils of Canada, or Britain or 
the U. S. National Board of 
Medica] Examiners. 

Other applicants must have 









been in practice five years or in| 


postgraduate work a major part 
of that time. 

Dentists may not be refused 
membership if approved by the 
|General Faculty Council. 

Five years’ practice of phar- 
macy, minimum age of 21, is call- 


Act amendment. 


EDMONTON — The Alberta}. 
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e It’s a distinguished company, the famous brands 
of fish and meats that are ‘carried and protected by 
Continental Cans; 


Five great manufacturing plants, Canada-wide 
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a drop in grade treated in 1950 and 
earnings declined to 41 cents a share 


from 45 cents the year before. 


Mining of lower grade ore sec- 
tions on upper levels (so that these 


OPERATING STATISTICS 


1950 1949 
Tons milled .......++ 185.074 178,995 
Average recov. ..... $15.61 $16.27 
Ore reserves ........+ 931,000 915,000 
Grade ($35 gold) ... $16.73 


have been ordered and delivery| income taxes of three to four! at not more than 5% if terminated 
times annual interest require- by the company. ' 


promised, it’s stated. 





To be included in the building; ments” on the new bonds. 


$17.92'(157 x 500 ft. and containing 


; : _|ly reflected retailers’ need for re- 
president; J. A. Lemay, secretary;| pjenishing stocks depleted by larger- 
Romain Bedard, treasurer; Wilfrid |than-expected Christmas business, 


Gagnon; J. R, Dansereau; Laurent | Mr. Kjorlien said. Prospect is that 


1951, a total of 16,197 5% $25 par 
preferred, 47,867 5% $382 par prefere 
red, 14,750 4% % preferred, 14,750 5% 
Pro forma balance sheet based $100 preferred and 334,206 common 


the industry will be able to handle 


The 10-year Emphyteutic lease'on. completion of present financ-| Desroches; and R. E, Seguin. 
Rn 


shares outstanding. 


Si ome of the organizations who have selected 


this A gency to derect ther advertising ps 





AssoTT Lasoratories Ltp., Montreal, P.Q. 


AserTA Satt Co. Ltp., Calgary, Alta. 


AssociaTED SaLmon Canners oF B.C., Vancouver, B/C. 
Barctays Trust Co., Montreal, P.Q. 
B.C. Distmuery Co. Ltp., New Westminster, B.C. 


B 


.C, GovernmeNT, Victoria, B.C. 


B.C. Sucar Rerininc Co. Lrp., Vancouver, B.C. 
Benson & Hepces (Canapa) Lrp., Montreal, P.Q. 


Bishop AspHatr Papers Lrp., Montreal, P.Q. 


Brock Mus Lrp., Montreal, P.Q. 
British American On Co. Lrp., Toronto, Ont. 

Burns & Co. Luurep, Calgary, Alia. 

Catcary Power Co. Ltp., Calgary, Alia. 

Canapa Rice Mus Ltp., Vancouver, B.C. 

Canapian Bakeries Ltp., Vancouver, B.C. 

Canapian Camera Speciatties Lrp., Vancouver, B.C. 
Canapian Canners (Western) Lrp., Vancouver, B.C. 
Canapian Converters Lrp., Montreal, P.Q. 
Canapian Raysestos Co. Lrp., Toronto, Ont. 
Canapian Resins & Cuemicats Lrp., Montreal, P.Q, 
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Caxton Pusuisuinc Co. Lrp., London, England 
Cuateau-Gar Wines.Loarep, Toronto, Ont. 
Crarxe Sreamsuip Co. Ltp., Montreal, P.Q 


Deswear Ltp., Montreal, P.Q. 


EASTERN STEAMSHIP Lines, Boston, Mass. p 


Evans, Coteman & Evans Lrp., 


FEDERATED Perroteums Lrp., Calgary, Alta. 


Grove LasoraTorigs Inc. (Fitch 


Honces, Gro. G., Lrp., Montreal, P.Q. 

Harrison Hor Sprincs Horst, Harrison, B.C. 
INTERNATIONAL EVERGREEN PLaycrounp Assoc., Seattle, Wash. 
Keuty-Douctas & Co. Ltp., Vancouver, B.C. 

Kerr Steamsuirs Ltp., Montreal, P.Q. 

Lion Vinecar Co. Ltp., Montreal, P.Q. 

Macponatp & Murr, Leith, Scotland 

Monsanto (Canapa) Ltp., Vancouver, B.C. 
MumHeap/Steamsuirs Lrp., Toronto, Ont. 

Nasos Foons Lrp., Vancouver, B.C. 

Nassau Devetopment Boarp, Nassau, Bahamas 

Newtanps & Co. Lauren, Galt, 


ce — ee — 








Norrro Co. or Canapa Lrp., Chicago, Ill. 

Otanp & Son Lrv., Halifax and Montreal 

Patm Darus Lrv., Calgary, Alia. 

Premier Vacuum Cieaner Co. Lrp., Toronto, Ont. 
Quesec Mapte Propucts Ltp., Montreal, P.Q. 
Rosert Rerorp Co. Ltp., Montreal, P.Q. 

Royaurre On Co. Lrp., Calgary, Alta. 

Sandoz Puarmaceuticats Lrp., Montreal, P.Q. 
Smonps Canapa Saw Co. Lrp., Montreal, P.Q. 
Rost. Smapson (Western) Co. Ltp., Vancouver, B.C. 
S.0.S. Mrc. Co. or Canapa Ltp., Toronto, Ont. 
Stavurrer-Dossie Lourren, Galt, Ont. 

Trusentzinc Process Corp., New York, N.Y. 
Turnsutt, C., Co. Loatep, Galt, Ont. 

Vancouver Tourist AssociaTIon, Vancouver, B.C. ven 
Vi-Tone Propuctrs Loarep, Hamilton, Ont. 

Wesco Warterpaints (Canapa) Lrp., Montreal, P.Q. 

Westcoast Transmission Co. Ltp., Calgary, Alta. 

Western Brrpcr & Sreet Fasricators Lrp., Vancouver, B.C 

Western Canapa Perroweum Association, Calgary, Alia. 
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Vancouver, B.C. 
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COMPANY REPORTS 





Te assist readers aaa and 
ee! 


ALUMINUM CO. OF CANADA 
1950 net profit was up 27%. Net 
working capital at year-end stood at 
$119 millions—an increase of more 
This increase 


mainly rep 

rpanieed fi Jan. 3, 1951, on sale of $50 
millions of 34%% sinking fund pay- 
ments and other debt retirements. 
Preferred stock outstanding de- 
» creased $299,000. 

On Dec. 29, 1950, the company 
paid to its parents, Aluminium Ltd., 
a dividend in kind consisting of 
shares and notes of two subsidiary 
companies, Aluminum Goods Ltd., 
and Sproston’s, Ltd., carried on the 
company books at $4.897,077. Earn- 
ings of these two companies for 
1950, $412,005, were included in 
consolidated profit for the year. 


CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1950 


1949 
Oper. — dhevecey $68,853,321 $52, my ae 
Add: Other ine. .... $14,243 
Net earnings .....-. 69,667,564 62, ve7a8 
Less: Int. on debt .. 3,182,964 3,271,646 
Depr. & depi. .... 11,415,088 7,824,916 


Inc, & EPT tax ... 22,961,755 17,104,119 
Bond prem., etc. .. 872,399 25,771 
Adj., curr. reval. . 436,027 304,484 
Add: Asset prof. .... 288,522 245,661 
Net profit ....... eee $1,087,833 24,485,448 
‘Less: Pref. div. ....+ 547,400 557,717 
Com. divds. ...... 37,897,077 18,000,000 
Surplus for year .... 087,356,644 5,927,731 
eDeficit. 


Earnings per Share and weet Record: 
eferred ......... $57. $44.08 
DONE ic vétaogns sis 1, 00 1.00 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1950 1949 





Cash & govt. bds. . + ee ws 885,263 
ACCS, TO. case cece 648 20,935,995 
Cash re deb. ....... in.373.000 been ie 
inventories ......... 38,424,823 39,826,927 

Total curr, assets . 147,823,844 96,648,185 
Inv. in affil, co. .... 16,750 16,750 
Misc. assets .....+.. 6,265,010 5,062,939 
Fixed assets* ......+ 110,221,707 116,071,923 

Total assets ...... 264,327,311 217,799,797 
Notes PRY. ..sciesee  . sesece 000 
Accts.; etc., pay. ... 14,414,433 12;197,408 
Taxes* pay. ...-+++. 13,592,633 10,783,954 

Total curr. liab. .. 28,007,066 28,481,362 
Funded debt ......- 149,237,185 104,651,674 
Reserves ....-s-ssees 590,323 769,547 
Def. profit ae -\-\— eeakon 3,441,257 
Capital stock .....++ 43,589,350 28,888,350 
Capital surplus . pagne 1,410,650 1,111,650 
Earned surplus ..... 41,492,737 50,455,957 


*After depr. of ... 241,830,276 234,477,856 
Working capital .... 119,816,778 68,166,823 


BUTTERFLY HOSIERY CO. 
Drummondville, Que., net profit of 
$106,468 for 1950 was down 10% 
from the 1949 net of $117,889. 

Trade during the first seven 
months was slow but then picked 
up. Net sales for the year were 
up 12%. Since last October all avail- 
able goods have been offered and 
sold on an allotment basis, Presi- 
dent Russell Weaver says. Export 
trade, restricted by foreign import 
controls, was about the same as 
in 1949. 

Higher price levels prevailed in 
the latter half of the year and in 


Placer Development 


We have prepared 
a study on this company 
whose interests are in oil, 
base metal and placer 


properties. 
Copy on request 
Greenshields & Co 


Members: Montreal Steck Exchange 
The Toronte Stock Exchange 
Montreal Curb Market 


507 Place d’ Armes, Montreal 


OTTAWA SHERBROOKE 


JUPITER OILS LIMITED 


NOTICE OF ANNUAL 
GENERAL MEETING 


NOTICE is hereby given that 
the Annual General Meeting of 
the Shareholders of Jupiter Oils 
Limited will be held in Private 
Diaing Room No. 8, Royal York 
Hotel, in the City of Toronto, in 
the Province of Ontario, on 
Friday, the 20th day of April, 
1951, at the hour of 3:00 p.m., 
Eastern Standard Time, for the 
purpose of receiving and acting 
upon the Report of the Directors 
end Financial Statements, the 
election of Directors, the appoint- 
ment of Auditors, and for the 
transaction of such other busi- 
ness as may come before the 
Meeting. 

DA at Toronto, Ontario, 
this 9th day of April, 1951. 

By Order of the Board of 
Directors. 


GEO. H, STEER 
Secretary. 





Years Ended: 1950 1949 


Net income ...ceseees $286,374 $287,787 
Less: Depr, ...... ooee 104,622 92,528 | 
Inc, tax res. ....... 78,147 76,947 
Add: Prof. on assets . 2,863 2423 
Net profit ..........++ 106,468 117,889 


Com, divds. ......+. 97,002 107,789 
Surplus for year ..... 7,394 8,037 
eLoss 


Earnings per Share and Dividend Record: 


2.5% from previous year’s $383,467. 


purchase of machinery and trucks. | 
All preferred shares — to amount | Invests. .... 
of 5,190 shares — have been re- | 
|deemed at $100 a share, says| 





| 





Jan., 1951, there were further in- 
creases in most styles. 

Prospects for 1981 indicate a good 
demand in both domestic and for- 
eign markets but sales volume will 
depend on availability of raw ma- 
terials, Mr. Weaver says. 

Capital expenditures, all financ- 
ed out of current earnings, totaled 
$149,240 and included three new 
60-gauge high-speed 32-section knit- 
ting machines, five sets round heel 
attachments for 45-gauge machines, 
five new high-speed finishing ma- 
chines and a new nylon presetting 
machine. Modernization program, 


started in 1946, is now completed! -; 


and ‘there are no major outstand- 
ing contracts for new machinery 
and equipment. 


INCOME re 
Dec. 30 Dec. 31 


Less: Pref. divds. ...- 2,072 2,072 


Preferred ..........+ $359.69 $398.27 
POI nccccccececses 7.00 7.00 
COMMON ....seeeres 0.97 1.07 


Paid soicccccrdeces 0.90 1.00 





Capital expenditures of $146,617 | 
were made on plant expansion and 


President Roger Viau. The number | 
of common shares has been in- 
creased from 44,920 to 58,334. 


INCOME ACCOUNT 

Years Ended Jan, 31: 1951 1950 
Net earnings ......... $738,523 $733,855 
Less: Deprec. ........ 100,553 96,516 

Income taX ....5++. 267 801 253,872 
Net profit ........ss+6 370,169 383,467 
Less: Pref. divd. ..... 6,487 27,320 | 

Com, divd. ....-.... 156,880 44,847 | 
Surplus for year ..... 206,802 311,300 


Earnings per Share and ae Record: 


Preferred 89 | 
BRIE occ decSe tive 5.00 | 

Common 7.93 
WUE s sivcccde es csas 1.00 





$Redeemed during 1950. 4 
CONDENSED BALANCE SHEET 





As at Jan. 31: 1951 1950 
EE ands ccncvechpoesee $268,668 $492,614 | 
Investments* ....dses SOT. 38S nia’s sos 
Accts, TEC, ... dececsers 523,722 377,224 | 
Life ins.,)¢.8.V. ...+.. 2,120 1,800 
Inventories ........... 439,699 389,247 

Total curr. assets .. 1,341,934 seat 
Refund. EPT ......... 15,375 35, 
Fixed assets .......... 1,787,688 1,650, O51 | 





Total assets ... 
Tetal curr. liad. 


2,946,759 | 
319,264 | 


| Deprec. res. ..... 898,582 
Capital stock . 743,606 
Surplus .......cceses 985,313 

*Mkt. value ceenesee SO 2 tis wat 





Working capital ...... 7, 941,521 
ee hee | 
CANADA SAFEWAY LTD, 1950 | 
total sales amounted to a new peak | 
| of $108,540,000 as compared with | 
| $98,107,000 in 1949. Sales were di- | 
| vided $84,063,000 ($75,207,000) retail | 
and $24,477,000 ($22,900,000). whole- | 
|sale. Average number of stores in 
|operation during the year was 135 
(136) and average weekly sales per | 
retail store amounted to $11,975 as | 
| against $10,634 in 1949. During 1950 | 
| eight retail stores were opened and 
nine retail stores closed. At end of | 
year there were 134 retail stores, 11 | 
; principal grocery warehouses, two | 
{produce warehouses, three baker- | 


ies, a fluid milk plant, a coffee 


| roasting plant, a fruit cannery and | 





Due parent co. 
Total curr. liabs. 
Funded debt .... 
| Capital stock ... 





7,300,000 7,300,000 


Paid-in surplus .....+- 40.777 40,777 | 

Earned surplus ....... 217,554 130,036 
*After depr. of ..... 2,478,030 2,201,959 
*Included in curr. assets in co’s report. 

Werking capital ..... 3,062,898 7 230, 516 | 


SAINT JOHN DRY DOCK CO., 
net profit for 1950. of $100,331 was 
'up 46% from the 1949 net of $68,- 
| 658. 

Volume of work in the dry dock 
| operating and structural steel de- 
| partments was slightly less than in 
| 1949, President C. N. Wilson says. | 


} 
| 
| 





Ms, 


Government of Canada Bonds 
e Provincial, Municipal, 
Public Utility and 
Industrial Securities 


Orders accepted for execution on 
all stock exchanges. 


Royal Securities Corporation 
Limited 


Moarteal, Torense, Halifax, Saint John, Quebec, Orrawa, 
Hamilton, Winnipeg, Calgary, Edmonton, Vancouver, 
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In the dry dock operating depart- 
ment this was due to the general 
slump in shipping and the devalua- 
tion of sterling which has confined 
practically all’ ship repairs on 
British ships to the sterling area, 
The structural steel department was 
affected by the growing scarcity of 
steel and consequent delays in 
delivery. 


The profit from contracting and 
dredging work resulted in part from 
the completion of the McLeod- 
Pettingill wharf and shed contract. 


In the coming year, defense op- 
erations should result in an increase 
in the volume of naval work in the 
ship repair and ship building de- 
partments but this will be offset to 
some extent by a curtailment of 
work for private interests due to 
the steel shortage, Mr. Wilson says. 
Structural steel department and 
custom work are expected to suffer 
for the same reason. Reduction in 
government expenditures for public 
works will likely affect the earn- 
ings of the contracting and 
dredging departments, although 
there is still enough work left in 
the Courtenay Bay channel contract 
to keep company’s dredging plant 
employed throughout the year. 


Dec. 30 Dec. 31 Annual meeting wil 
=e sites ait | ADH 10 estas 
Cash ...cvccccccsccses 
Accts. T€C, ..csseeeees 277,438 194,641 | y oa INCOME ACCOUNT 
Inventories .........++ 250,769 450,113 meant nded Dee. 31: 1950 1949 
Total curr. assets... 713,193 688,773 | Total income ...,...., $4,427,544 $2,485,268 
Prepaid exp.$ ........ 3,825 3,511 | Net earnings ..... soos 972,901 74,584 
BRAVO ccccckonccnsees 3,000 3.000 | Less: Depr, .....++00s + 206,168 86,385 
Misc. assetsé ......+.+ 14,778 6,055 ep > tax ...6 ete SORIRS Ce 
Fixed assets* ......... 506,029 462,001 | . Bad debts w/e ».+. 3,335 080,459 
Total assets ...... ". 1,240,825 1,163,430 | Net profit ...,.....0.6 100,381 68,658 
Accts., etc., pay. ....0. 57,465 32,295 | Less: Pref. divds. .... 12,878 13,873 
Taxes pay. .. nae 60,893 51,235 — has Year ..++6 87,453 54,785 
ais Sa 83,520 ONE ORE 
Capital Rack mab. bates 137.380 137,380 Earnings per Share and Divitens Record: 
Capital surplus ....... 97,120 57,120| * > poemeres Pe $35.54 $23.06 
Earned surplus ....... 907.967 885,410 5° BIG wacrevveneess . 4.50 4.50 
*After depr. of ..... 886,458 882,788 fc, erameress seeeees 3.50 2,19 
Sfnck. ret, BPP ....% eo eet. 1,856 c one paid, 
§Incl. in curr. assets in < 8 report. eee pacsoteans 68.34 415.60 
Working capital ..... 574,835 605,253 one paic. 
paar |S CONDENSED BALANCE SHEET 
VIAU LTD. net profit for year 2 As at Dee. 31: 1950 1949 
| n. 31 w 370,169, down | Cash ........cceevenes +  $59;'492 $69,530 
ended Jan. 31 wes $ : Bonds & deb. ....... oS eke 


Accts, rec. & dep. ...+ 269,308 759,595 
Stores & supplies .... 404,728 359,887 
Work in process ..... 1,078,683 2,246,632 





Total curr. assets ... 2,092,662 3,435, 
| Deferred ones. suka ae 13,322 405 
seve oe 7,266 61,266 
Empl, bonds ...+...s+ 14,711 19,829 
| Fixed assets .....0.0s 2,817,889 2,779,725 
Total assets ........ 4,995,850 6,319,869 
Accts., tax., etc., pay. 1 76,825 
Payt’s on acct. ....... 708,157 2,437,274 
Total curr. liab, .... 916,797 2,514,009 
Deprec. Tes. ...+scecee 390,389 187,691 
Capital stock ........ 3,007,300 3,022,800 
Paid-in surplus .....++ ,000 225,000 
Capital surplus ..... ° 117,700 102,200 
Earned surplus ...... ° 338,664 268,079 
Working capital ...... 1,175,865 921,545 


NORTH STAR OIL LTD. net pro- 


\fit for 1950 was $281,776, ($281,310 


for 1949). 


“Taking into account the disor- 
ganization in business caused by the 
(Manitoba) floods and the rail 


| strike, and after absorbing $71,000 


|loss in inventory during the year, 
the company has had another satis- 
factory year,” President G. T. Chis- 
holm told shareholders. “Sales gal- 
lonage increased 10% over previous 
year. Operating expenses, however, 
as is to be expected, also show an 
| increase.’ 


During the year $150,124 was spent 
on maintenance and $271,728 on re- 
|placements and improvement of 
marketing facilities. 


To redeem the preferred stock 
and to liquidate outstanding ac- 
counts payable, a debenture loan of 
$2.5 millions on terms favorable to 
| the company has been arranged, Mr. 
Chisholm reported. 


“The demand for petroleum prod- 
ucts continues to expand and busi- 

ness for 1951 looks promising. How- 
ever, during the year we will be 
faced with fairly heavy capital ex- 
penditures and also an increase in 
inventories at our refinery when we 
take over its operation on the ex- 
piration of our lease on July 1 next,” 
Mr. Chisholm said. 


INCOME ACCOUNT 


| a jam and jelly plant in operation | Net"tirnings ss. $e0054S | $718,625 
jin Canada. : ape Deprec. ...++00 403.769 260,315 
| wy Inc. tax res, ...ccces 195,000 172,000 
| CONSOL. INCOME ACCOUNT | Net profit .........e00 281,776 281,310 
| Years Ended Dec. 31: 1950 1949 | Less: Pref. divds. .... 70,000 —- 87,500 
3 § Surplus for year ..... 211,77 
| wet sales .......++....108,389,722 98,107,421 Beentens Geo Macon ne Dividend Wenaras 
Net earnings ......... 5,230,201 4,126,997 Preferred ........ $1. $1.41 
Less: Deprec. ......+. 453,792 311,416 | ia as ee 0. po 0.35--0.0834* 
— _ Seccectccce oo 97,500 | Common .....ecs 1.06 sa 1,06 
Ole INT, .nceccevees +59 None paid. 
Ine. taxes .....++-+- 1,930,000 1,462, 238 | * Arrears. 
' |e A pene oecebnndebes 2,740,018 2,255,823 | 
Giv. seseee 202,500 202,500 CONDENSE N 
ny ais BB... ec ctes 2,450,000 1,950,000 | eg BALARES SUREe 
| Serpies for year . 87.518 103,323 | , As at Dee, 31: 1950 1949 
Earnings per Share ‘and Dividend Record: ARCIR. TOE. cccrviscver $1,299,099 $661,067 
EMME oe a $60.89 $50.13 Inventories ... ..e» 2,117,463 1,824,660 
| RM fee a 450 4.50 | . Total curr. assets ... 3,416,562 — 727 
} Commone eae 90.63 73.33 | Prep. exp., ete.§ ..... 17,975 6 836 
| Paid. bi 87.50 seeel Fixed assets*....0.0.. 2.906333 2.677.076 
OR ay nar tad j otal assets ........ 6,430,870 5,209,639 
eAll held by Safewa ay Inc, (Maryland). Ose chetities inet) «oc. 7103344 163.322 
| CONDENSED CONS. BALANCE SHEET | Accts,, etc., pay. ...»+ 1,795,877 1,543,124 
| Ais at Dee. 31: 1908 sone | Tasees pay. ‘Tiab. «os. o iaons 1358819 
Wi eer ind saci enes $2,119,319 $4,897,223 sooo” Seay oes S11 
pee Bethe See oe 1,322.153 1.130.370 Canital stock .......++ 1,200,000 1,200.000 
Inventories ........... 9,209,191 7,891,741 Capital surplus ....... : 834,643 795.810 
Total curr. assets ... 12,630,663 13,919,334 | SUTDINS «5 -aaerooeess ss Woaue sae on 
PD a7} “After Gepr. of ..... ’ » 
| Investments ....l.scL:_ 162693 _ 1621605 | $I0cl. in curr. asseis in co's report. 
Fixed assets* ........ 980.565 2,957,425 | . hn .cluding $137,498 transferred from bad 
. ebdts reserve. 
same oon non 13,159,631 | Working eapiial ...... 626,619 528,908 
Accts., tax., etc., 4,219,204 


00| WALTER M. LOWNEY CO. net | 


|profit for 1950 at $432,670 decreased 
127% from net profit of $593,849 in 
1949. 

Additions to plant, undertaken to 
| meet increased demand are practi- 
| cally completed. said President Ed- 
mund Littler. However, the impo- 
sition of excise tax in September. 
1950, severely curtailed the sales of 
chocolates, and 1950 sales were 
| lower than 1949. 


The initial payment of $50.000 
|}against first mortgage seria] “A” 
bonds was made on April 16. 1950. 
leaving a balance of $450.000. A 
further payment of $50,000 is to be 
made in April, 1951. 

Lowney’s Ice Cream has now be- 
come firmly established in Mont- 


real, reports Mr. Littler. Sales for 


| the second year of dperations show- 
| ed a considerable increase. 
| INCOME ACCOUNT 


| Years Ended Dec. 31: 1950 1949 
Net earnings ........ —_ $1,261,513 
} Less: Deprec. ........ 274,530 


i Bond int. ......+.+. eae 11,099 
a 316.983 382.035 

6s 432,670 503.849 

of 207.190 pa 190 
Surplus fer year ..... 225,488 386.449 


| Net profit ...... 
Less: Dividends 





Earnings per Share and Dividend Record: 


Common .........:. $2.09 $2.87 
a een 1.00 1.00 





As at Dee. 31: 1950 1949 
; Cash ... oseese $31,434 $161,610 
| Mkt. MRNAS weksnsdcxons 6.645 6.645 
Actts., etc., rec. ..... 949.702 749,894 
Inventories ........... 2.440.343 1,273,000 
Total curr. assets ... 3,498,124 2,191,149 
Def. & prep. chgs.s .. 131,203 153,522 
Inv, in subsid. ........ 7,800 7,800 
; Fixed assets* ......., 2,310,460 1,797,763 
sees. etc. ..... 45,000 
tal assets ........ 


sneeeceweee SURES 446 5t 


eeeee 


Werking capital .... : 


ate dteud J 280,036 

Capital surplus ...... 384.412 884.412 
| Carned surplus ......- 2,008,963 1,776,806 
; *Market value ..... 15,520 11,715 
*After depr. of ¢..0. 1,860,265. 1,671,762 


‘Incl. ref. FPT .... 32,189 


Big New Capital Program 


Seen Vital Need For CNR 


Extensive capital improvement 
programs are scheduled for Can- 
adian National Railways in the 
next few years. 

Much new freight, passenger 
and locomotive equipment is re- 
quired, says Chairman and Presi- 
dent Donald Gordon in the 1950 
CNR annual report tabled in the 
House of Commons last week, 
“to bring the system to an appro- 
priate state of readiness in view 
of the vital importance of the 
Canadian National “Railways to 
Canada’s security.” 


Extent of the new capital ex- 
penditures will not be known 
until they have been before the 
Parliamentary Railway Commit- 
tee but some hint of the extent 
of the program can be gathered 
from Mr. Gordon’s estimates of 
obsolence of équipment currently 
in use. He notes: 

“Despite substantial additions 
and betterments to property and 
equipment since 1939, about one 
quarter of the system’s freight 
equipment, half of the passenger 
equipment and 72% of the loco- 
motive equipment were over 30 
years old at the end of 1950, This 
means equipment requirements 
must proceed at a high rate over 
the next few years. The situation 
is further complicated by the fact 
that material shortages arising 
out of the defense program make 
deliveries slow and uncertain. 


“Experience in 1950 made it 
clear that the existing supply of 
freight equipment is inadequate 
to meet the demands of seasonal 
traffic peaks.” : 


Net capital expenditures in 
1950 amounted to $38,022,056 of 
which $21,362,780 was for new 
equipment. 

Equipment on order at.the end 
of 1950, delivery of which is 
expected in 1951, included 5,140 
freight cars, 54 baggage cars, 
eight mail and express cars, six 





CHEVROLET 


A GENERAL MOTORS VALUE 


sleeping cars, and 88 diesel loco- 
motives, Six.multiple-unit motor 
coaches, 12 multiple-unit trailer 
coaches and three mail cars for 
Newfoundland are to be delivered 
during 1951 and early in 1952. 

Deliveries of new equipment 
during 1950 included 680 freight 
cars, 20 roomette sleepers, 25 air- 
conditioned coaches, 53 baggage 
cars, 29 diese] locomotives and 
three electric locomotives. Acqui- 
sition of the 29 diesel locomotives 
brought the total number in 
service to 177, of which 121 are 
used primarily in switching ser- 
vice. 

Construction Projects 


Continued progress was made 
in a number of major construction 
projects during the year. 

At the Bonaventure freight 
terminals, Montreal, the in-bound 
shed and three transfer platforms 
were completed. Together with 
the out-bound shed these were 
fully in operation by the year-end. 
Work was begun on one of the 
three remaining projects, a four- 
story freight office building, 
which when completed will per- 
mit demolition of the former 
Bonaventure passenger station. 

Two thirds of the work to en- 
large capacity of. the Mimico 
freight yards was completed and 
the trackage placed in operation 
for both local and through traffic. 
Enlargement. of freight yards in 
Vancouver was completed. 


_ Turbine Developments 


The Internationa] Aviation 
Building, opened last’June, is part 
of the Montreal Terminal De- 
velopment Plan which, when fully 
completed, will include a hotel 
and office building. Work on 
rearrangement of the track struc- 
ture in the Central Station area 
began in October, 1950 and its 


completion will relieve some of 


the rush-hour congestion experi- 
enced on suburban traffic. 
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Have you 
told your wife 


who will be 
your executor? 












Your wife might well have some pertinent objections 
to a relative or friend being responsible for 
handling her future financial affairs. Nor will she 
favor an Executor whose lack of experience 

may prove a constant source of worry, and even a 
threat to her continued security. 


Wouldn't your wife prefer the business-like 
appointment of an experienced and financially 
responsible company as Executor? 

An Executor who will always be available when 
needed, never absent, ill or “too busy”? 


National Trust 


COMPANY LIMITED 








Write for This Free Booklet 


It explains the duties and require- 
ments of an Executor and how the 
fees of an Executor are fixed. It 
gives you interesting and valuable 
whether your estate 
is small or large. 


With more than fifty years of experience, 
_ National Trust is well qualified to manage your 
estate in the best interests of your family. 


We invite you to consult one of our Trust Officers. 
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COMPANY REPORTS 


Te assist readers in and comparing company financial statements, The 


Financial Post has a method of corporation accounts. Variations 
from reports are footnoted. 


the companies’ 


CANADIAN NATIONAL, RAIL- 
WAYS had the highest revenue in 
its history and the highest net op- 
erating revenue since 1945. How- 
ever, there was a net income de- 
iiciency, after interest charges, of 
$3,261,235 ($42,043,027 in 1949). 


- : ciation of Radio and Appliance|to concentrate 90% of capacity | 500" ; : * 
ngcomoarnvely speaking, inte | AA‘ B-7eat ponds erable in U.S. Desens in Toronto and came up| on sell, Models against” 79% | Because they fel their Indus , 
are two reasons why the results for| trust certificate issue, $22 million | With these observations, informa-| now. eens eieien. pre a aieal ee + 
voted to maintain permanent 
liaison with government, fi- 
nance, trade and production 
agencies. . 


1950 should not be regarded as 
evidence that financial problems of 
the Canadian pores are on the 
verge of solution,” Chairman and 
President Donald Gordon says. One 
was the “heavy burden of fixed 
interest charges as a consequence 
of the unrealistic capital structure 
which has distorted the economic 
worth of the System since its in- 
ception in 1923.” The second is due 
to the prospect of substantially in- 
creased price and wage costs during 
1951 The inauguration of the 40- 
hour week on June 1 will add 
significantly to operating costs. 

Highlights of the review of op- 
erations are: 

Freight revenues increased by 
13%, passenger revenues declined 
by 7.8% and the express revenues 
were virtually unchanged compared 
to 1949. 

Higher freight rates authorized 
by decision of Board of Transport 
Commissioners yielded additional 
revenues of $28,016,000. 

Ar. application has been made for 
further increase in freight rates to 
offset cost of the 40-hour week 
effective June 1, 1951. Hearings on 
feasibility of equalizing freight 
rates are scheduled to resume in 
Ottawa, May 15. 


Tonnage of freight carried of 81,- 
364,658 was up 5.9% but revenue 
ton miles were only 34% higher 
due to a decline in average haul. 
Major increases were recorded in 
the movements of coal and coke, 
lumber, ore and concentrates and 
other mine products, newsprint and 
wood pulp, automobiles and auto 
parts, scrap iron, fuel oil and crude. 
A sharp reduction in grain tonnage 
is chiefly due to the late harvest. 
Pulpwood car loadings were below 
1949 totals reflecting use of stock- 
piling by paper mills. A decrease 
of 11.4% in less-than-carload ton- 
nage is substantially due to the 
effect of truck competition. 


Passengers carried totaled 16,- 
819,857 (18,678,371). Passenger 


crease in operating expenses, higher 
prices accounted for $3,740,000 and 
higher wage rates for $4,627,000, 

,Capital expenditures amounted 
to $38,022,056. 


Two. bond issues — 40 million 
2%% 2l-year bonds and $6 million 


2%% ten-year serial’s, were sold 
during the year. 

Net operating income for nine 
C. N. hotels and three summer re- 
sorts amounted to $565,853 ($1,053,- 
280 ‘in 1949). Gross revenues of $7,- 
300,740 for the hotels fell off by 
4.3% and of $951,225 for the summer 
resorts 9.2%. This decline coupled 
with a charge against operating 
expenses of $174,000 in extension to 
the Macdonald Hotel in Edmonton, 
accounted for the sharp drop in 
net income. During the year steel 
work was completed and work pro- 
gressed on the superstructure of 
the new 16-story wing of the 
Macdonald hotel. 

Volume of business of the com- 
munications department showed 
appreciable increases in services of 
all kinds with gross revenues up 
14.2% to a new peak of $10,565,625. 
In 1950 more than 500,000 channel 
miles of: wire communications were 
in use, double the number in use 
in 1939. On April 1, 1951 the Crown- 
owned radio connection between 
the mainland and Port aux Basque, 
ee was turned over to 

.N. 

Reorganization of the personnel 
department has been under way 
during the year. Special attention 
is being devoted to the selection 


and development of employees | 


capable of filling senior positions 
in the organization. Employment 
bureaus were opened in Montreal 
and Toronto during 1950 and 
modern techniques for tésting and 
selection of employees introduced. 
Further employment offices will be 
Opened in other large centres. 

The 1950 railroad dollar was 
earned from freight, 80.5%; pas- 
senger, 7.2%; mail express, 6.2%; 
and 6.1% other revenue. 

The 1950 dollar was spent for: 
payroll 53.4%; pensions, 2.1%; fuel, 
99%, track material, 46%; de- 
preciation and retirements, 4.5%; 
taxes, 2.2%; other expenses, 15.6%; 
leaving 7.7% available for interest. 

CONS. INCOME ACCOUNT 


eee was down 13.1% due| Years Ended Dec, 31: 1950 1949 
mainly to interruptions in service, $ $ 
plus reduced tourist and travel [25: Oper. exp.":.. 483907078 478;301'800 


expenditures and the increasing use 
of motor vehicle and airline trans- 
portation. 


Of the $15,495,319 or 3.2% in- 



















“TOPS” on TOPS 


ON OR OFF IN A JIFFY 










Aluminum Frame, Duck Cover 


for %2, % and 1 Ton Pick-ups 


SEE YOUR CAR OR TRUCK OEALER 
OR WRITE FOR OESCRIPTIVE FOLDER 


TRUCK CANOPY CO. 
1260 QUEEN ST. W., TORONTO, 







Taxes & rents 


19,390,172 16,764,909 
Net oper. rev. 


40,444,330 5,546,817 








Net income ......... 42,416,272 4,057,908 
Less: Fund. debt int. 24,019,158 24,302,651 


it 
Times Funded Debt 
Int, Earned ....... 1.77 0.17 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1950 1949 
_ Pere +e $18,074,293 $20,126,214 


Cas! 
Cash invests. .... 11,393,563 6,238,905 
Spec. deposits .. 5,384,151 9,678,474 


Other curr. assets 119,489 116,181 
Def. assets ..... 71,004,802 65,787,291 


Improv. leased 


Oe ccc 43,014,081 33,680,218 
Mat. & supplies. 75,372,055  61,126.536 
Tot. curr. assets 156,618,867 139,009,555 
Unadj. debits vo. '7,468;142 «8,878,629 
y: 
Road & equip. 2,156,595,140 2,118,250,617 
Prop. ........ 2,585,431 2,522,805 
Other prop. ... 66,922,156 65,360,316 
’ Res, funds ...... 5,177,634 4,886,502 
Invest. affil, cos. 63,801,917 63,478,623 
: 813,333 909,248 
|) 2,580,987,422 2,478,083,586 
Accts, & tax. pay. | 49,415,949 | 41,123,616 
~;~~: 20,990,187 20,938,744 


Credit Curbs Hit Appliances 


But Production Still 


The $100-million-a-year radio 
and appliance industry took its 
annual’ look at itself and Canada 
as a whole last week at the 8th 
convention of the Canadian Asso- 


tions and decisions: 

New credit controls cut back 
Sales about 25% «but consumer 
production is stil] higher—about 


10 times greater than during the 
last war, 


Reduce inventories and over- 
head to normal; dealers were ad- 
vised there’s no need to stockpile 


against shortages, at least not 
now. 


To beat the shortage of critical 
materials and minimize the effect 













| 


eis 
igh 
of credit regulations’ manufac- 


turers are going to step up pro- 
duction on small and medium 


‘models and cut back on big, 


heavy-duty jobs. One is planning 


Radical changes in models will 
be kept to a minimum to con- 
serve manpower and materials. 
This policy appears to have shown 
up already: there were fewer 





new lines on display this year. 
One exception: Canadian Admiral 
which displayed two new T.V. 
receivers with 20-in. rectangular 
screens, the biggest currently 
available in Canada. 

Also new to the Canadian mar- 
ket: Air King T.V. sets. Made in 
the U. S., models on display were 
17-in. but 20-in. jobs are expected 
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Other curr. liabs. 25,830,780 
Tot. curr. liabs. 96,236,916 88,620,210 
pene liab, .. 61,464,796 56,300,036 


Created by. 


Insur, res. ..... 12,834, 12,296,327 
Depr. res. ...... 169,408,151 152,899,029 
Def. maint. res.. _........ 9,000,000 


Other res., etc. . i 
Can, Govt. acct. 739,847,514 743,661,162 


18,000,000 


MEE is diaoss * 378,518,135 378,518,135 
Cap. expend... 379,877,514 377,930,581 
Working capital . 60,381,951 50,389,345 


CANADA FOILS LTD. net profit 
for 1950 of $300,130 increased 49% 
over 1949’s net of $201,420. 

. Total sales, entirely domestic, in- | 
creased approximately 24% over 
“the preceding year reported Presi- | 
dent F. W. Young. There is no} 
evidence of slackening of demand. 
Production in 1951 will be contin- 
gent on severity of ee 
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| I UL 1 metal controls. 

During the year monies held in 
a blocked sterling account in Bri- 
tain by regulation were converted 
into British Government Savings 
Bonds, 1960-70. It was the policy 
of management to convert these 
holdings into Canadian dollars as 
s0Oon as restrictions permit. With 
rate of exchange fluctuating the 
worth of these bonds is difficult 


en )a9 
PENIS: 


added to reserve for investments — A 
Fifteen acres of land on Toronto ‘ 
MODERN 


outskirts have been purchased by 
PROBLEM-SOLVER 














of really fine 





IRR 


the company (cost of $37,500 to 
paid this year) and plans for a 
long-term building program are 
being drawn up. On order is $150,- 
000 in new machinery with delivery 
not expected until 1952: If directors 
decide to proceed with a building 
program this year, shareholders 
will be advised. If materials 
available and outlook satisfactory 
the company may complete about 
one-third of the program this year. 
This would be sufficient to house 
rolling mill department and would 
it other departments to expand 

in present premises. 

A dividend of $25,000 was re- 
ceived.from shares of Modern Con- 
tainers Ltd. 


Arnual meeting is April 16. 


INCOME ACCOUNT 
— Ended Dee. 31: ounis a. 
et earnings .......-.. $406.9 
Less: Deprec. .......- 65,687 78,490 
Inc, taxes .....-s00. 192,000 127,000 
Net profit ........ vee 400,138 201,420 
Less: Cl. A divds. .... 105,000 50,000 








.Common divds, ..... Rx 4 20,000 
Surplus fer year ..... . 131,420 
per Share and Dividend Record: 

$3.00 $2.01 





GRY, oc arsine 0.20 
-- -0.60+ 70.45 0.30+ 70.20 
1.95 1.21 









CONDENSED BALANCE SHEET 
As at Dee, 31: 1950 1949 

COB cicccsccccccseeoes $244,474 $188,536 
Mkt. securities? ...... Pon ged fens 
Accts. rec., @tc, .....+- 3 
Life ims, ~.6+.-+++ee06 22,607 21,381 
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CANADIAN GENERAL ELECTRIC COMPANY 
MITED 
HEAD OFFICE: Toronto — sat from Coast to Coast 


MAINTENANCE 





FORK TRUCKS 
GAS or ELECTRIC 


TOWING 
TRACTORS 


POWERED HAND 
TRUCKS 


PALLETS 


RENTAL 
SERVICE 


J. H. RYDER MACHINERY CO. LTD. 
1130 Bay St. 


MONTREAL @ TORONTO @ HAMILTON @ WINDSOR © WINNIPEG 


Toronto 
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HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 
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_ Where Do Shortages Hit? 


Here’s What Purchasing Agents Find in Industrial Lines 


Defense business is taking in-| priorities assistance being made 
creasing toll on ‘production of |available for procurement of 


civilian goods. Shortages in- 
crease and delivery dates con- 
tinue to lengthen in a number of 
products, the April report of the 


Toronto Association of Purchas- 
ing Agents, states. Here is a 
digest of the report: 


Business trends: Business con- 
tinues at record levels. In spite 
of shortages very few shut-downs 
have resulted from lack of mate- 
rials. European steel in some 
volume has appeared on the 
market (at almost double the 
domestic price) and this should 
relieve the number one supply 
problem, Copper and brass are 
not yet under direct contro] but 
monthly stock reports starting 
Jan, 1951, are now necessary as a 
preliminary step. Other materials 
in short supply include aluminum, 
nickel, monel, rubber, cotton, 
electric motors and controls, kraft 
paper and pig iron. 

Steel: Ottawa still appears very 
disorganized at the present time. 
An additional order, in the offing, 
to be known as Order No. 4 will 


maintenance, repair and operating 
supplies and minor capita] addi- 
tions from the U. S. Shortages 
continue in practically all items. 
Rigid conduit will become more 


||\Commodity Reporters of the|critical due to further reduction 


in raw pipe supply. Some im- 
provement is indicated in supply 
of F.H.P. motors and distribution 
transformers should be available 
to meet requirements at least 
through the second quarter. De- 
liveries of heavy power and 
industrial ‘equipment continue to 
be further extended, The only 
general price change reported 
during the month was for induc- 
tion motors, an increase of 5%. 


Chemicals allocation continues 
on most basic items and impact of 
these restrictions is having a 
widespread effect on spot buyers. 
In Canada, most notable of these 
items are phosphates and acids 
derived from sulphur; chemicals 
are in some cases available for 
shipment from continental ports 
with opening of navigation. Cer- 
tain quantities of phosphates can 
be procured at a price consider- 
ably higher than the Canadian 
market. 


1 Royal Bank Building, Brandon, Man, 


THE WORLD'S MOST COMFORTABLE HAT BAW | Steel. scrap, especially 


Ask for Biltmore — the World’s Most Comfortable Hat 


gives you’ 
PRACTICAL 


A-B-DICK mimeograph 
COPY ANYTHING 


Wandanities. Typed. o 
EASHER—AT LOWER OVERALL CO: 





A:B-DICK 


THE FIRST HANE IN MIMEOGRAPHING 


further restrict civilian use of 


Agency Building, Edmonton, Alta. McCallum-Hill Building, Regina, Sask. || steel. At present it’s thought that 
221 A-8th Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. the order will call for a permit 


for use of steel in any type of 
construction. Canada, within the 
next month, will be sending a 
deputation to Washington to ask 
for more steel, The figure they 
have in mind will be approxi- 
mately 2 million tons. Canada at 
present time is producing a little 
better than 3 million tons, In 
1950, half a million tons was im- 
ported from U. S. A considerable 
amount was also imported from 
Europe. It is estimated that 
amount of steel needed for 1951 
will be 5.5 million tons. Here are 
a few of the tonnageés required 
for expansion: 





tons 


Ontario Hydro ....eees © 65,000 
Steel Co. of Canada .e. 29,000 
Algoma addition ..ecee 12,000 
Cons. Smelters .....++. 45,000 


There are also the ship and 
railcar programs to be taken care 
‘| of. 


Biltmore 


with the exclusive 


of freezing orders. 
CARTER CUSHIONED LEATHER | 
5 GUARANTEED features 


@ Resists perspiration stains 
@ Cushioned fitting right from 


COMPANY 


Supply position on caustic soda 
and chlorine, in Canada, has im- 


proved slightly over the past| The raw material situation has not 


month while both items remain 
in very tight supply in U. S. 


i Supply of coal chemicals such as 
| benzol, toluol and xylol, in Can- 
ada, is still short of demand and|coming more difficult to procure 


these items are allocated. by =i 
producer based on past purchases. 
Certain restrictions have been 
placed on export of Canadian | 
benzol which may tend to improve 
the supply picture. 

It is felt that efforts of users) 
of materials which have been} 
seriously affected by the Canadian 
and American defense program to 
obtain relief from the Govern- 
ment will tend to ease the situa- 


Oil industry ...+ee+e+ 200,000} tion on critical materials. 
Quebec Hydro eeccesee 75,000) 
|@ils: Supplies of regular brands| 
|of gasoline continue in good sup-| 


Gasoline, lubricating and fuel) 


ply and as yet the anticipated 
degradation in quality of product, 


; due to shortage of tetra-ethy] lead, 
|has not materialized. However, 
| tetra-ethyl lead remains in such 
|short supply that it has been put 
By the third, or at latest, the|;on allocation. Further possible 
fourth quarter, Canadian mill 
output will be completely shed- 
uled by Ottawa. There is still a 
definite shortage in. all types of|regular brand gasolines may be 
in the} reflected or alternatively fewer | 
electric furnaces and cupola sizes. | grades from which to choose. 
There is also a terrific shortage in| 
good grades of cast iron. The) lubricants appear adequate to 
non-ferrous market is fluctuating | meet demands despite shortages 
and it appears that consumers are} and slow deliveries of various| Costly. 


decrease in available supply is 
causing some concern. Either a 
slight degradation of quality in 


Supplies of motor oils and 





increases in prices have appeared,|@nd now are taking orders for’ reports on the American cotton 

Electrical materials situation| no serious advances are expected. 
might improve somewhat as a re-| Stabilization of animal fat market, 
sult of Ottawa’s anticipated cur-| resulting from price freeze in 
tailment order on use of steel in'U. S. should tend to minimize 
most consumer goods and the any serious advances in market 


REPORTS 


the start - To assist readers in appraising and comparing company financial statements, The 


@ Conforms perfectly to the 
shape of your head 

© Provides better ventilation 

@ Attached by 5 poirit 


suspension year's $22,342. 





Lord Barnby. 


Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 
WOOL COMBING CORP. OF} to continued expansion of the com- 
CANADA net profit for 1950 was) pany’s services, and factory pre- 
$80,330, up 260% from previous| mises were recently acquired in 


| Galt, Ont. Machinery and equip- 


Improved earnings are due in|ment to expand further the pro- 
part to additional plant facilities, 
such as the French combing depart- | are now being installed. In the ‘last 
ment and other improvements, 
finally coming into complete pro-|invested from its: available 
duction, says President Rt. Hon. 


|cessing of synthetie textile fibres 
|three years the company has re- 


|resources about $350,000 in addi- 
| tions, buildings, plant, machinery 


Consideration is still being given|and equipment, including the 
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,A. B. Dick mimeographs produce sharp, clean, permanent black- 
on-white copies (or in color) . . . on more types and sizes of 
paper stock, including hard-finish paper, smooth-surface cards, 
tags, envelopes, etc. Five modern A. B. Dick models copy hand- 
writing, lettering, shading, typing, illustrations . . . photo- 
chemical reproduction of intricate line drawings, insignia, trade 
marks ... many new uses save you time, effort and expense. | 

Feed paper or card stock at speeds up to 180 copies per 
iminute with new roll-type feed for accurate registration . . { 
position copy on paper three ways—raise-lower, side-to-side, or 
angular... load feed table with finger-tip, ntts lever control.’ 
These exclusive features, and others, make the modern A. B. 
Dick mimeograph the a//-purpose duplicator. 

A. B. Dick mimeographs are for use with all makes of suitable 
‘stencil duplicating products. The model you choose may not be 
available at this time, but your patience will be rewarded. For 


full information, fill:in the coupon and mail it today. e 


Tn ne eee ere enec tee eee ee ee 
THE MIMEQGRAPH COMPANY, ied.: 


189 John St., Terento, Ontarie 

Gentlemen: Free, and without obligation: 

B Rea betes Seema to eener setnclp # met nets 
0 


Pond Met eacegeine wba & &. Did atnmgieh 


Name. ccrccccccoccascsccuscnccesconecsscescooccccesPORMMMs SAA eeeeeenereeeeseoene 
Organtaatlae ss severeconsenecccncceseccccccscvececocedbeceveasencecacseecseceecsees 


AAGTE. o ver venerngearenccecresenannsecspnecenaracnssnensnsneeaesesecerecesoncs 


OO Rw em ee 






SOS SEO ODA HOOABEOD 


|factory premises at Galt, Lord 
Barnby states. 

Inflation is steadily increasing 
production costs he says. But de- 
mand for the company’s services is 
at a high level and plant capacity 
has been booked for months ahead. 
Depreciation was provided at maxi- 
mum allowable for tax purposes. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1950 1949 
Net earnings ........ + $214,416 $66,491 
Less: Deprec. ... e 80,536 32,149 
Income taxes .. 53,500 12,000 
Net profit ....... 80,330 22,342 
Less: Dividends 80,000 80, 





Surplus for year ..... 330 0=— 857,658 
Deficit. 
Earnings per Share and Dividend Record: 
$1.61 


























COMMON ..eeeeeeees $0.45 
PORE .civecdeccocics 1.60 1.60 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1950 1949 
OE ohn dean eiéa nee eos $156,179 $145,125 
Accounts rec, .....se96 31.833 41,361 
Inventories .......++ 28,095 18,985 


Total curr. assets... 216,107 205.471 
Misc. assetsa .......00 20, 
Fixed assets .......+. 





Total assets .....+. 

Total curr, liabs. .... 116,400 47,833 
Deprec. res. .....++¢ oe 522,508 442,089 
Capital stock ...... eee 250,000 250,000 
EA 274,615 274.285 

alnel, ret, BPT wccae .- cspecs 8,186 
Working capital ...... 99,707 157,638 


McCARTHY MILLING CO. 
Streetsville, Ont. net profit of $21,- 
572 for 1950 was down 34% from 
1949 net of $32,805 reflecting the 
keenly competitive conditions in the 
industry in the year, While the net 
profit has declined, the company 
has maintained its sfles position in 
its markets, President J. J. Page 
says. 

There has been an improvement 
in the over-all demand for Cana- 
dian flour in the current year to 
cate and the outlook consequently 
is more encouraging, he added. 

INCOME ACCOUNT 





$Incl. in curr. assets in co’s accounts. 


Years Ended Dec. 31: 1949 
Net earnings ........0 $45,548 $62,508 
Less: Deprec. .secsoes 10,161 11,648 

Interest ...... cove 2.215 1,055 

TARSS. ovccvecscce econ 11,600 17,000 
Wat Q0GUe . bc. sccsas 21,572 32,205 
Less: Cl. A divds, .... 14.333 14,333 

Cl. B divds. ......+. 3,909 5,212 
Surplus fer year ..... 3,330 13,260 
Earnings per Share and Dividend Record: 

CRE AT cc ccvessuss $0.83 $1.26 

POE nccsicceccsece 0.55 0.55 

Claas Bt csccvsdceve 0.28 0.71 

PN ie casencium 0.15 0.20 

Class A & Bi ...... . ° 

*Before (tafter) participation. 

*No earnings available participation. 

CONDENSED BABANCE SHEET 

As at Dee, 31: 1950 1949 
Co oS seco $20,774 $17,173 
Acts, FOC... + esses eos 129,546 135,206 
Inventories ........ ese «:151,.241 

Tetal curr. assets... 301,561 
Prep. exp.§ ....... vee 1,732 1,785 
Fixed assets* ...... *. 38,613 43,494 

avveses 341.906 334,348 
Bank Hiab. ......+..+ 59,554 51,628 
Accts,, tax., etc., pay. 37 046 48, 
. lia) oe 26.600 
Capi COCR ci csee oe 13,030 13,030 
Earned surplus ....... 276 “i 
*After depr. of ..... 48.964 43 


for industrial lubricants. The new 
increased freight rates will, of 
course, prevent the’full effect of 
the stabilization being realized. 
Fuel -oil is now"“over the hump” 
so far as supplies are concerned. 
Deliveries are prompt and should 
continue this way. Prices remain 
firm with no immediate prospect 
of change. 

Coal: The Korean situation has 
caused confusion and uncertainty 
in the coal fields, particularly 
southern West Virginia, Virginia 
and Kentucky. There is reluct- 
ance on part of steel interests to 
maintain purchases of their nor- 
mal coal tonnages, thus seriously 
reducing coal operations, ‘his 
added to heavy inroads by gas 
and oil into normally attractive 
egg coal markets, has tended to 
create a somewhat demoralizing 
supply situation. 


Paper boxes and shipping cases: | 


Manufacturers of folding and set- 
up cartons are quoting deliveries 
of three to four months, with no 
signs apparent of any improve- 
ment. The same conditions pre- 
vail in the corrugated. and solid 
fibre shipping cases. There is 
not sufficient linerboard being 
manufactured to meet demand of 
fabricators. 


Paint and varnish materials: 


improved and the paint and var- 
nish industry is experiencing a 
definite allocation on majority of 
critical items. Titanium is be- 


each month, Rosin is very scarce 
on ail grades, especially pale. 
Price is quite firm, yet it con- 
tinues to be erratic in spite of the 
so-called ceiling. Stock of white 


shellac continues to be available} 


from local suppliers but spot 
shipments from the Orient are 
becoming longer, with price a bit 
softer. Industry continues to ex- 
perience extreme difficulty in 
obtaining lithophone. Tung oil 
supply is limited due to Chinese 
relations with America. The price 
continues to hold in linseed_ oil 
and suppliers advise that there is 
very little Canadian oil left. 
Majority of paint industry con- 
tinues to purchase soya bean oil 
requirements from U. S. Cadmium 
colors may become more readily 
available. 


Fine and coarse papers: De- 


pulp due to poor logging condi- 
tions this winter. Other materials 
used in various processes of 





Working capital ...... 204,961 188,973 
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k Burner that will interest you 
‘are the Iris Shutter for precision control and the Pressure 
Type Igniter. Send today for data. 


Other features of the Yo 





tion schedules on such long-term 


Most mills have filled| consumption 
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YORK ROTARY OW BURNER MATES WITH ANY TYPE OF BOILER 


The patented Flame Former permits exact adjustment 
of the flame to fit any shape of firebox. This assures 
maximum efficiency and|the getting of the most out of 
every gallon of fuel oil.| Illustrated are typical shapes 
secured by Flame Former to fit firebox “A” Scotch 
Marine Type, “B” Average Type, “C” Short Combustion 
Chamber, “D” Round Co 
\ 


bustion Chamber. 


YORK-ROTARY OIL BURNERS ARE DESIGNED, ENGINEERED AND 
BUILT BY YORK-SHIPLEY INC., YORK, PA, 


DISTRIBUTED IN CANADA BY 
/ 17 


liveries of all ‘grades of paper|delivery in third quarter. It is|crop in 1951, while early, are 
have deteriorated still further.) next to impossible for lithograph. | favorable and point to a large 
Mills are facing shortages of wood | ers and printers to plan produc- 


¢ 


HAMILTON, CANADA 





crop. 


plication by a number of trucking 
Cotton: Canadian mills in the| firms, with headquarters in West- 
manufacture are also’in short|six months ending Jan. 31, 1951,,ern Canada, to 
supply. Rag’ for high-grade bond! used some 271, 611 bales of cotton,| Municipal Board for licenses to| Ontario Municipal Board of this 
papers is also getting scarce and| which was over 20% more than|operate on Ontario highways; application may prove to have 
similar | reveals a new development in the| considerable effect on existing 


marking time awaiting possibility | detergent additives. While some| their quotas for second quarter| period ending Jan. 31, 1950. Most | transportation field. Western | transportation situation in the 
trucking firms have been conduct-! province. 
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Write now for data om 


ing “test runs” in hauling goods ; 
from the West to Ontario, Oppo- ; 
sition to the application has been 
Traffic and transportation: Ap-| expressed by other transportation 
agencies,. with several of the 
larger shippers supporting the 
western truckers. Decision of the 
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Wise men 


of Gotham... 


The of the little 
English village of Gotham 
have always been abused 
for their stupidity and con- 
ceit. But if the following 
story is true, on one occa- 
sion at least, they showed 
real wisdom. 
It seems that King John 
wanted to establish a new 
lace in or near Gotham. 


he Gothamites had no de.’ 
sire to pay additional taxes 


to support a royal establish- 
ment, so when the King’s 
advance agents arrived, 
they were treated to a rare 
spectacle. Some of the 
townspeople were trying to 
drown an eel in a pond; 
some were lifting horses 
into haymows; others were 
frantically ‘ busy putting 
carts on barns to shade the 
shingle from the sun, The 
result of course, was that 
King John would have 
nothing to do with a village 
of fools, and the palace was 
built elsewhere. As the 
Gothamites observed: “We 
think more fools pass 
through Gotham ‘than re- 
main in it.” 

a a a 
Speaking of folly, it doesn’t 
take the wisdom of Solo- 
mon to see the need for 
protection against heavy 
medical, surgical and hos- 
pital bills. Employees who 
are free from the worry of 
doctors’ and hospital bills 
are happier, more loyal, 
more productive. And a 
study of A.M.S. Group 
Medical Service will con- 
vince you that it is the 
most practical and eco- 
nomical plan available for 
the protection of employees 
against such expense. 


AMS Group Medical Service 
is a low cost plan for pro- 
tection of employee groups 
of ten or more against 
medical and surgical ex- 
penses, with or without 
hospital benefits. Write or 
phone for details today. 


| ASSOCIATED MEDICAL 
SERVICES 


815 YONGE STREET 
TORONTO, ONTARIO 
PHONE RA 4193 g 











100 RICHMOND 
STREET WEST 
TORONTO,ONT 


What’s New 





Manufacturers of products 
which are either completely 
new or are being made ‘in 
Canada for the first time are 
invited to contribute to this 
column. Describe the product, 
state its purpose, outline in 
what respect it is new, and. 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 





Three-Way Protection 


Industrial safety goggles are 
offered with three purposes- in 
construction: Frames, made of 
Vinylite plastic and resistant to 
acids, alkalies and chemicals, 
are made with regular vents for 
general use and impact protec- 
tion; with ‘screened vents to 
guard against. splashing; ‘er. no 
vents for protection agaiast 
fumes. One-piece lenses are 
optically correct; goggles can be 
worn over regular glasses. 
* + 


Be Your Own Redcap 


A novel attachment takes the 
lug. out of luggage; consisting) 
of a wheel carrier, rubber-tread 
wheels, a strap and handle, The 
device is easily attached to suit- 
case without marking or dam.-| 
aging—luggage can be opened} 
without removing carrier. 
” ~ = 


Light Without Effort 


No. more fumbling for a light 
switch in a dark cupboard, no 


lights off and on. They'll be 
awed by the automatic light, 
going on when door is opened, 
off when closed. Heavy bake- 
lite adaptor of new device 
screws into standard sockets. 


Shreds Waste 


To solve industrial waste paper 
disposal problems is a paper 
shredder, Making the disposal of 
secret papers secure, machine 
shreds paper into an unreadable 
state. Coming in heavy model 
or small table style, machine} 
works noiselessly and requires 
no special operating skill, 
* ” 7” 


No-Vibration Sander 
New orbital motion sander for| profit for the fiscal year ended Jan. 


5 


shops in sanding metal . and 
enameled metal surfaces, 
* 7” * 


Cutting Block 


Made for use in cutting leather, 
rubber, cloth, cafvas, soft’ plas- 
tics, aluminum, etc., block is 
made of rubber. Said to give 
more cutting . efficiency and 
lower costs; cutting noise is 
lessened; materials being cut 
cannot be soiled or discolored 
by block and it is resistant to 
grease and oil. 

. i 7” 


Useful and Decorative 


Manufactured in Canada, cellu- 
lose sponges now come in four 
colors to blend in with decorat- 
ed kitchens and _ bathroon:s. 
Sponges can be sterilized by 
et and are said to float 
when Saturated. Soft as chamois, 
sponges are also colorfast, 
* “* we 


Salesman’s Weapon 


Portable projector saves the 
breath of many a salesman by 
showing pictures 16 times en- 
larged. Weighing only four 
pounds the photo slide viewer 
has automatic plunger type slide 
changer and holds 36 slides. 
Storage space fcr another 36 is 
provided. Unit plugs into a-c or 
d-c outlet and has 7-foot cord. 
Portable, the projector can be 
carried in a shoulder strap case. 
* ~ * 


New Catalogue 


Chains and Sprockets — Jeffrey 
Manufacturing. Co. . Ltd, of 
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skin so that no bandaging is 
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Well how you bd TEL ELMAN 


ROOTES MOTORS (CANADA) LIMITED @ Montreal - TORONTO - Vdncouver @ Concessionaires for the Rootes Group and Rover Products 


€. © &-3' 1 
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MINX really has everything you want ..4 
at much less cost per mile. 


transparent green Vinylite plas- 
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Bye-Catching—you'll like the tim, steeam-styled ines end? 
s/s the smart interiors, 


Saves Gasoline—Saves Money—more miles to every giflomy 


mg Handles Like A Chera—gers you outsabead im hesnest 
trafic. , 


Carries the Average Family Comfortably—iaggege and sf 


Improved ~Plas-Power Enginexgives peak perfocmance; 
on the toughest soads, 


Drive Itt You'll Be Convincedls: See your-nearest Hiflmad 
dealer right now, “ 





A ROOTES 
ane 7 me GRouP 
of propucr 
i 
tT O C.: Qe MWe 8:7 


sv? 


shows traffic signs in true; ing it possible to erase neatly 


Quick Change Shield 








tic, the shield comes in two 
panels, with a roller for’ easy 






colors. without smearing carbon copies. ' 


S28 Device is plastic with two 


Montreal, has released a new 
215-page catalogue covering use- 
ful data on chains for elevating, 
more peevish children turning} CONveying and drive service, 


| * * 


| Sprays Burns 


sured automatic closure nots be changed to screen out the 


built-in nozzle which prevents 
clogging, easily eject the acid 
solution. 


, 


installation, Die-cut-for various 
makes of vehicles, the shield is 
durable, and easily cleaned; 


Aids Erasures 


A typist’s erasure problems can 
be solved with new gadget mak- 


| sun from any angle and adjus‘ed | 
| for night driving in less than | 
five minutes. Made of. serai- 


shields and a handle. Top shield 
has several sizes of openings to 
place over erasure area. 









Coming in a hermetically sealed, 
light-resistant bottle, ‘tannic 
spray cools, soothes, is said to 
heal minor burns, scalds, cuts, 
sunburn and poison ivy. A non- 
greasy substance, spray relieves 
pain and dries to a thin, trans- 
parent coating protecting the 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Pest has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reperts are footnoted. 


HENRY MORGAN & CO. net 


finishing jobs is motor-driven 3}, 1951, was up 8.6%. Total sales 
with counterbalanced transmis-| were $27,216,778, an increase of 13%. 


sions and is said not to vibrate. | For 


exact comparison, omitting 


Used for carpentry work—fit-| branches, new departments and the 
ting screens, smoothing plywood, additional week in the financial 


finishing cabinets etc. unit is|¥e@% just completed, 


compact and weighs only 5 lb.) 


and comes complete with various 
removable sanding pads for 
rubbing, polishing and contour 
sanding. Also used in auto body 


EM. 3-5733 | 





to sell... 
to buy... 


to mortgage... 
{o appraise... 
































increase in 
sales was 9.6%. 

In August, 1950, a suburban chil- 
dren’s, women’s and boys’ wear 
shop was opened in the Snowdon 


| district of Montreal and in October 


a quality women’s fashion store was 
opened in Toronto. While these 
branches, are small in relation to 
the mein tore, sales results to date 
have been “satisfactory” and valu- 
able experiencé has been gained. 
Management is said continually on 
the outlook for opportunities of 
sound and profitable expansion 
both at the main store location and 
elsewhere. 


In main store several departments 


have been redecorated and expand- 
ed. The new Montreal warehouse 
on Cote de Liesse Rd. has now been 


in operation for over a year. 
INCOME ACCOUNT 






Jan.31 Jan. 25 
Years Ended: 1951 1950 
$ & 
BateS - cs scccces eseeees 27,216,778 24,077,457 


Net earnings ....see0 
Less: Deprec. ...ccees 
Improve. w/O ..,.. ° 
Income taxes ...... . 
Net profit ......... mae 
Less: Pref. divds. .... 
Com, divds, ........ 187,234 
Surplus for year ...... 357,438 
Earnings per Share and Dividend Record 
Preferre ‘ 
Paid 


93,421 
15,822 
550,000 


71,250 


eee eeeereee 
sen e ee eneeenee 


Common* 


Paid 


pref. shs. 


CONDENSED BALANCE SHEET 


Jan. 31 
As at: 1951 
Cash & call loan ..... $122,275 


Aects. £06. .vivorccce . 


Total assets ....... 
Accts., etc., pay. eee 
Taxes Pay: ...-.00. . 








Working capital 








500,000 
15,922 667,235 
35,700 


a 

d $42.33 $37.82 

; 2.38 

: 1.59 

0.60 ae 

*After allowing for full year’s divd. on 





Conting. res. ......e0. 

Total curr. liab. .. 2,982,546 2,226,463 
Capital stock ......+. 3,188,100 3,233,100 
Capital surplus ....... SRP. sv edcis 
Earned surpliis ....... 2,851,763 2,539,326 

*Mkt. value .....e0. 986,350 1,778,000 

sIncl. ref. EPT ..... 123,895 159,261 


5,035,332 5,019,983 


1,275,165 1,179,984 
112,749 


Com, earned $1.70 per sh. in 
1949-50, after allowing for pref. divds. paid. 


Jan. 25 


DERE, SOCKT . cksccoses 1,000,000 1,750,000 
Inventories ........+0 3,248,900 2,078,217 

Total curr. assets ... 8,017,878 17,246,446 
Misc, assetsé ......0. d . 
Fixed assets .....+ses. 77 


















~ Free Consultation on 


PAYROLL PROBLEMS 


Procedures... Forms... Labor-Saving Equipment... 
Mail Coupon or Phone Remington Rand Today 


If recent changes in your business, expanded employment, 
shifts in labor distribution or longer working hours have 
created new payroll problems ... if you’re pressed in meeting 
payroll deadlines ... if you’re having difficulty with prepara- 
tion and balancing of tax reports and summaries in relation 
to new tax laws ... if overtime on payrolls is becoming 


excessive ... you can stop worrying right now. 


To help promote top production, top efficiency in all vital 
lines of manufacturing and distribution, Remington Rand 
will give high priority to your request for free consultation on 
any payroll problem. And, if you wish, we'll present a 
detailed proposal covering an entire new payroll system, if 


such seems to be necessary to meet your needs economically 


under present conditions. 


Authoritative Counsel Without “Product Bias” 


Business systems, machines and equipment are, of course, our 
business. But when it comes to payroll (or production control, 


inventory control or any other phase) we’re not limited to any 


ne 





























Manual Multi-Matie 
method gives you pay 
slip) 
and 


check (or cash 
earnings record 


journal at one writing. 

















CONSOLIDATED LITHOGRAPH 
MANUFACTURING CO. net profit 
for 1950 at $221,108 represented a 
30% increase over 1949's net profit 
of $162,778. 


Sales volume for the year was 
the highest in the company’s his- 
tory, R. Pierce Reid, president and 
general manager, reports. Contin- 
ued success of the business, he felt, 

























fo manage... 


Our skilled Personnel can assist 


recommend the right manual or machine method, and time- 


saving auxiliary forms and equipment. 


“Foremost” Accounting 

e one method or device or even to a few. We make them all, Matching dethed. pre 
We are in a position to approach the problem strictly from the pares all records and 
standpoint of your requirements, and your best interests, and to control totals simultane- 


\ ously, with mechanical 


accuracy. 


> 








you in completing promptly 
any real estate transaction, and 
assume the responsibility of the 
management of your properties. 


For full particulars, telephone or write your 


i Years Ended Dee. 31: 1950 1949 
nearest Crown Trust olfice today. ek RIES as knehnn . em Vee 
<aepessve 149,894 

















plant modernization, 
during the, past four years. 


shareholders, provides that 


divided on a three-for-one basis. 
INCOME ACCOUNT 


wetteee 


211,108 
180 


teeteee 
oeneee 
eeneee 


woenee 


refiects the results of a program of 
carried out 


During the year, directors studied 
the possibility of widening the mar- 
ket for the company shares. A new 
by-law, subject to the approval of 
the 
issued and unissued shares be sub- 
















Large or small, your problem will receive prompt attention 
from Remington Rand specialists thoroughly versed in payroll 
procedures. Send the coupon — do it today — or phone 


us locally for quick action. 
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Punched-Card Accounting 
Methed provides complete 
payroll records and re- 
lated cost data. 





4 Bbaradl 
eevee as 


"Yaa Aa 
im tas’ ) 
mas 


199 Bay 


<< F--| if rants 


Psa see, 


BRANCHES 









Vol. XLV 


—20% defense surcharge on corporation, 
‘personal income taxes. 


Sales tax boosted from 8% to 10%, 


—Special excise taxes raised from 15% 


to 25%. 


—New 15% excise taxes on some oppli- 
ances previously exempt. 


SON 


—<Depreciation write-off on new “non- 
essential" capital assets withheld for 
four years. 


SS 


—Cigaret tax up 3c a package of 20. 
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Ottawa’s Budget Changes ...May Hit These Spending Plans 


'Here’s What’s on Schedule 


What Deferred Depreciation, 


New Taxes Mean to Business 


By JAMES H. JOYCE ;term soundness but because it 
Canadian business executives|can be written off out of the ex- 
will have to review their capital] pected high profits of the next 
expenditure programs for 1951|few years at a time when he ex- 
and subsequent years as a result pects the rate of corporate income 
of this week's budget proposal on} tax to be abnormally high.” 


depreciation. The principal classes of assets 

The government proposes to| which will still be eligible for 
defer for a period of four years/ current. depreciation without a 
the right to charge.depreciation | certificate will be those acquired: 
on all capital assets acquired after} (2) for the production and 
April 10, 1951, excepting certain) gistribution of electricity, gas and 
classes of assets defined in the) water; the provision of telegraph 
regulations and certain additional | 214 telephone services; pipelines; 
kinds of assets when certified as| gas and oil well equipment: 
eligible by the Minister of Trade | jymbering equipment; patents and 
& Commerce. _ . | franchises; 

The right to charge een (b) for use by individuals in 
as an expense is only deferred, it| r.-ming fishing, or a professional 
is not cancelled or even dimin-| service. 
ished. For example, no provision | 
for depreciation for ineligible 
assets acquired after April 10 The principal kinds of assets in 
1951 can be charged for tax| respect of. which the Minister of 
purposes during the next four;Trade and Commerce will be 
years, but in 1955 a company could} authorized, in his discretion, to 
start to depreciate an asset ac- | issue certificates of eligibility for 
quired in 1951 on the basis of its | current depreciation will be those 
full original cost at regular de-| necessarily acquired for: 
preciation rates. If it is a type of}, (a) defense purposes; 
asset that can be written off in (b) the production and distri- 


say 10 years, it will be written) buti ; : 
. re ution of primary products in the 
off in the years 1955-64 instead of | farming, fishing, ‘mining, petrol- 


in the years 1951-60. eum, lumber and pulp and paper 
. Accountants, however, are de-| industries; 
oe ei gerretiction, iat (c) direct use in a ese seca 
being ruled out as a normal busi- ion or communication business. 
ness expense. In Mr. Abbott’s words, the 
Purpose of the proposal, accord-| deterrent will ‘particularly affect 
ing to Mr. Abbott, is to provide| the. businessman whose decision 
“a stiff financial deterrent that(to make a capital expenditure is 
will affect particularly the busi-| strongly influenced by the expec- 
nessman who is considering the} tation that he can write off a 
kind of investment which is at-/ large fraction of his cost at a time 
tractive, not because of its long’ when both profits and tax rates 


Budget Cuts Some Red Tape 
Hindering NATO Effort 


OTTAWA (Staff) — Customs 
red tape affecting *overnments 
and individuals of North Atlantic 
Treaty countries operating in 
military establishments in each 
other’s countries is to be eased 
by proposed reciprocal arrange- 
ments announced in the Abbott 
budget. 

The new arrangements extend 
privileges which had previously 
been given only to the British 
army and navy. They aim to 
overcome international complica- 
tions such as arose between 
Canada and the United States 
when bases in Newfoundlanu be- 
came part of Canada. 

Two classes of goods will be 
given free entry on a reciprocal 
basis: 

1. Arms, military _ stores, 
munitions of war and other 
goods belonging to NATO coun- 
tries. . 

2. Personal effects or goods 
for the use of individuals who 
are employed in designated mili- 
tary service agencies and insti- 
tutions of their own country 
lecated in Canada. 

Chief -im of the amendment 
now proposed is to remove ob- 
solete language in the present 
Canadian Act and to remove a 
lot of red tape which now hinders 
the movement of personal effects 
and equipment as between NATO 


partners. 
For example: if- the new plan 
were in effect between Canada 


Eligible Assets 








and the United States it would 
facilitate transfer and importa- 
tion of equipment -nd personal 
effects for U. S. personnel at 
Canada-U. S. establishments such 
as Churchill. 

At the same time it would pro- 
vide similar clearance for Cana- 
dian equipment and personal 
effects needed by our troops at 
Fort Lewis. 

There wculd also be consider- 
able easement for air personnel 
shortly due to come to Cauada 
from N.A.T.O countries to train 
under the Canadian air training 
plan. 

The plan as now proposed falls 
short of getting at a much more 
serious problem: the easing of 
tariff barriers between N.A.T.O. 
countries on parts and compo- 
nents of air..aft and other items 
involved in defense purchases as 
between individual countries. 

As matters now stand, pur- 
chases of defense equipment 
made directly between. go-ern- 
ments are free from duty, sales 
taxes, etc. But this does not 
apply to components or parts 
which are purchased for eventual 
assembly into government- 
ordered machines. 

Lack of reciprocity on these 
items is said to handicap placing 
of orders for components in 
Canada since a U. S. manufac- 
turer (for example) is liable to 
pay a heavy duty and tax on 
these parts. 











































































































































































Customs Duties ..+. 
Excise Duties ....e8 


are abnormally high, particularly | S'¢* '* «+--+: 


if it is a kind of investment with | Other excise toxes . 
uncertain profit-making possibili-| Personal Income Tax 
ties six or eight years hence. It! Corp. Income Tax .. 
will compel the businessman to! Int. & Dividends .. 
give primary »attention to the) succession Duties 
long-term prospects of proposed | 
capital expenditures and if out- 
side financial participation is 
required lenders. will likely also 
take this view. 


There will, therefore, be a stiff | 
deterrent on projects of uncertain | 
long-run value and also on capital | 
expenditures on frills, gadgets| 
and generally “dressing up” 
offices, stores and buildings. This | 
deterrent should reduce the com- 
petitive scramble for scarce mate- 
rials and equipment and thus 
place less strain on direct controls, | 
Such materials and equipment 
will tend to go to those who can 
make the best long-term use of 
them, Bidders who are anticipat- 
ing short-run quick profits will 
tend to withdraw from the mar- 
ket. One further advantage is 
that the gevernment will not be 
telling anyone that he cannot do 
this or that What will happen is 


Miscellaneous ....+6 


Total Tax Revenue 
Non-Tax Revenue . 


Revenue ...+.e05 
Special Receipts .. 


Total Receipts ... 


over 1950. 


put, in the short run, on those who | 
go ahead with less 
expenditures. 


essential | 


Pressure of Expenditures 


It 
Fiscal 
Year 
1938-39 
78.8 
52.9 
122.1 
40.5 
46.9 
85.2 
9.9 


5.0 
436.3 
12.6 


448.9 
1.2 


450.1 


Tax Growth 


Ottawa will collect near 


ly eight times 
what it did before World War II: 


' 
Fiscal | 


For 751 Capital Investment 


Year 
1951-52 


315.0 
245.0 
600.0 
327.0 
870.0 
976.0 
60.0 
40.0 
5.0 





3,438.0 
242.0 





3,680.0 
50.0 


3,730.0 


expenditures by a further 15% | 


Steel and related controls will 
place considerable restraints on 
less essential capital expansion 
| but they will not directly affect 
| certain kinds of investments and, 
in fact could have the result of} 
| intensifying competition for such | 
| other materials and labor as are) 
| available, Mr. Abbott noted. To 
| embark on all-out direct construc- 
tion control would be an almost} 
: 4 | impossible task as the experience | 

that a financial penalty wil] be of 1944-45 indicated. | 
| While monetary and credit) 
policies were having a restraining | 
effect, a large proportion of busi- 


mess corporations still have a/| 


By KENNETH R. WILSON 
OTTAWA (Staff)—The domin- 


spending totals $434 billions; 24%|the present calendar year on) Agric., 
|of Canada’s expected Gross Na-/| items like planes, guns and tanks| 


| ating influence behind this week’s| tional Production. 


j 


| 


| $1.7 billions for new civilian) 


i 


federal budget proposals is the 


This is a total that can’t be 


| which compete for materials and 
manpower in the capital goods 


zooming upswing in Canada’s ex-! realized except under wartime | field, isn’t yet known. Authorized 


pansion plans for 1951. 


ing for 1951 at $43 billions. This 
includes $2.7 billions for new de- 
fense and civilian construction; 


machinery and equipment. 
The figures exclude *$400-$500 


military equipment, 
Lumped together, this military 


| and civilian budget for ’51 capital! 


| emergency conditions. Hence the commitment by the three services | 
New’ federal estimates place|’51 Abbott retrenchment budget) is $737 millions for the fiscal year | Utilities .., 
private and public capital spend-| with its unique deferred depre- | 1951-52. The probable DND in-| Construc- 


| ciation rule. 
| How Much For Defense? 


The official federal estimate of | Actual realization may not exceed | 


new capital spending in 1951 fol- 
| lows orthodox practice in exclud- 
ing new outlays for 


| attainable. 





‘How Britain Will Raise Funds 
For Record Peacetime Budget 


| highly liquid position and to that 
In discussing the need of some| extent are less affected by finan- 
sort of control Mr. Abbott pointed | cial controls, Further, while the 


out that the heavy capital ex- 
penditures were providing the 
most severe interna] pressure and 
that all signs pointed to increasing 
pressure from this source, In 1950 
capital expenditures were more 
than double 1946 and 50% above 
1947 while reported capital ex- 


tain, and in 


intentions to increase 


ters. 


By STUART THOM 


voluminous 
amendments 


and 
which 


ing bill is publisned, 

The Minister has indicated that | 
it will 
budgetary 
amendments 


significance. 


covered in his speech and indicate 
that Mr. Abbott and his inner 
circle of advisers- have listened 
to the complaints of taxpayers 
with not inconsiderable results. 


tion. 


from the over-strict limitations | 


wages. It has long been a fetish | 


ther deductions. 


series of judgments has question- 


cases 


| increases in corporation income 
}tax will drain off substantial) 
| amounts of corporate profits, the 
, total volume of profits remaining 
would still be sufficient to main-| 
some 
| increase the capacity of corpora-! 
| tions to plan additional capital | 
penditure plans for 1951 indicated | investment without recourse to) 


to} 


| 


ceeded at a more leisurely pace. 


Here are the hig:--‘shts of 
the record peacetime United 
Kingdom budget brought down 
this week: . 

Total budget, ©‘ “97 million 
($12,381 1.illions); estimated 
deficit, £°9 millions (surplus 
last year, £720 millions in a 
total budget of £3,258 millions). 

For re-armament: £1,490 
million ($4,395 millions); £715 
| million ov~> 1950-51. 
| For social services: £1,615 
million (up £26 million). 
| Ol l-age pensions (men at 70, 

women °> to be_ increased 
from 26s ($3.90) week to 30s 
for single persons; from 42s to 
50s f r marr -d couple. 

Tax changes: 

Basie individual income tax 
rate raised from nine sh* ings 
($1.35) in the pound ($2.95) to 


capital borrowed funds, Mr. Abbott felt.! 9s 6d (wartime peak, 10s). 


the government's _ill- 


How extensively the new 


| be of benefit to the many cor- 
porations just over the artificial 


| borderline of 75 shareholders and 


Withdrawal of Right 
The full implications of the in- 
tention to withdraw the right to 
elect to pay the 15% tax, from 


| trolled” has a particular connota- 
tion which is tied in with section 
27 (1A), (1B), etc., passed in 1950. 

This 1950 legislation was aimed 


at instances where control was! 
a feature of what the Government | in the recommendation that there 


Tax on distributed corpora- 
tion profits raised ‘trom 30% 
to 50%, retroactive to January. 

Tax on undistributed cor- 
poration profits remains at 10%. 

Purchase tax on automobiles, 


radios and television sets 
doubled, from 33 1/3% to 
66 2/3%. 


* Gasoline tax raised six cents. 

Tax on household gas and 
electric appliances increased by 
one third. 

Tax on m.v:> seats increased 
on graduated scale. 

Government will charge for 
half the cost of dental work 
and spectacles (both previously 
free). 

Government suspends pres- 
ent income and profits tax 
allowance of 40% on industry’s 
sperding for machinery and 
10% on industrial buildings. 


ee EE ENN nEEn 





A Tax Expert Looks at The Budget 


Details of the Amendments May Change Some of the Picture 


Mr. Thom, Toronto barrister ; ed “and over-ruled departmental; When 
and tax consultant, writes regu- | policy on this s point, but the} advised effort to force out un- 
larly for The Post on tax mat- | effect of its rulings is restricted | distributed corporate surpluses in 
to the years up to 1947; after that| the spring of 1950 is compared) theless controlled by their par- 
the statutes step in with blanket| with the popularity of its “pay| ents. One of the more serious) 
prohibitions, Organized pressure| 15% and capitalize” scheme, the| complaints against sectidn 95A | 
The resolutions foreshadowing | gToups such as the commercial| intention to extend section 95A/has been its treatment 
changes in the income tax acts| travellers and the running trades| to all corporations is not hard to| sidiary companies, or rather its 
make little effort to cover all the| previously gained some special! understand. 
complicated | Concessions but not until today 

eventually | has the Government been willing | dispensation will be resorted to| Ment’s answer to these criticisms, | 
come before Parliament, and de-|to admit the general principle} by the big fellows with thou-| there will be widespread disap-| 
tailed discussion of thé 1951 act| that some outlay is often néces-| sands of shareholders is a matter | pointment. 
to be must wait until the amend-| sary to earn fixed income such} for conjecture. Certainly it will 

as salary and wages. 

Of the five particular items of 
contain a number of| expense listed in the Third Re- 
amendments not of economic or| solution, four are subject to the} who have not seen fit to qualify 

Those} limitation that it must be “re-| a, controlled corporations. 
which have this| quired by the contract of em- 
special character are presumably | ployment.” The fifth, union dues, 
‘is apparently an absolute deduc- 


Capitalizing Surplus 

The rumors of withdrawal] or|@ “controlled” corporation is not 
curtailment of the privilege of} t00 clear from the words of the 
Relief at last has beem given! capitalizing surplus at a cost of | resolution. _When_ used _ Soe: 
15% have turned out to be con-| junction with section 95A “con- 
on deductions from salary and) spicuously unfounded. 
The companies which crowded | 
of the Revenue Department that | into the Company Registration | 
income of this type is “net” as/| offices across the country with 
received and taxable without fur-| petitions to revise their capital 
stock setup before some imag- 
The Tax Appeal Board in ajinary deadline, might have pro- 


| fide subsidiary companies hav- 
ing legitimate business reasons 
for being in that state are never- 


| lack of regard for them. If the 
Fourth Resolution is the Govern- 


There has been genera] agree- 


a that the related cpmpany | 


provision in section 36 (corpora- 
tlon tax rates) was impossible, 


| but even then there was con-| 
siderably less agreement as to} 





just what the section really 
| meant, The intention to clear the 
'air is gratifying. The require- 


| ment that there must be mutual | 


| Share ownership will take care 


of the’ horrible example of the, 


42nd cousins in far separated 


parts .of the country who find | 


themselves carrying on related 
businesses although they have 
nothing more in common than a 
remote ancestor. The definition 
is still very sweeping and there 


chose to regard as a tax evasion; might be some sharing of the re- 
device,.At the same time bona’ duced rate in appropriate cases. 


f sub-| 


tention is to spend close to $500 
| millions of that amount this year. 


| $400 millions. 
| As well, the official government 


military | estimate of $43 billions for °51) 
| Millions likely to be spent on/ equipment. But it is this item that | capital spending includes $150-| 
|makes the over-all program un-| $200 millions for defense con-| Instit. 


struction. This means that be- 
have top priority for critical 
materials—ahead of most other 
types of capital spending: 

There is probably another two 


above estimated 1950 outlay of 
$519 millions. Of the 1951 total, 
$1.6 billions is for new machinery 
and equipment, 


Sectional Distribution of New Pro- 
posed Capital Investment, 1951 
(Millions of Dollars) 


Just how much will be spent in| tween $550 and $700 millions will | Gov't De- 








—Total— 
Const. Equip. 1951 1950 
fishing . 49 371 420 442 
Forestry .. 19 15 34 30 
| Mining, 
i oilwells. 85 79. 164 134 
«| Manufac- 
turing .. 222 494 716 $19 
488 404 892 744 
| tion ind., 9,31 40 62 
| Res. 
housing . 827 <s 827 - 813 
Trade ,.«.e. 112 94 206 £212 
Finance, 
| dns. ete., 45 9 54 46 
Consumer . 
services. 30 79 6109 )~=Ss «104 
| services, 230 oe 
partments? 545 51 596 475 
| 1951 total 2,670 1,658 4,328 3,791 
} 1950 .... 2,358 1,433 3,791 


billions of spending which rates 
high priority because it is linked 
closely to defense, production or 
essential services, The remainder 
| comes out on the short end of the 
| Stick as a result of moves an- 
| nounced this week by Mr. Abbott, 
or the Government’s conservation 
iprograms for steel and other 
critical materials. 

Highlights of the new capital 
| spending estimates put out last 
; week by the Department of Trade 
and Commerce are shown in ad- 
| joining tables. The survey covers 
|}some 18,500 business establish- 
ments, plus surveys of housing, 
institutions and governments. As 
jalready indicated the total is an 


estimated $4.3 billions for 1951—| 


exclusive of military equipment. 
Our Growth Record 
| Here is the new program as 
compared with earlier years and 
in relation to Gross National Prod- 
uct. (There is probably no country 
|in the world that has diverted 20% 
or more of gross national product 
to capital expansion for as long a 
period as Canada.) If the 1951 fig- 
ure is realized it indicates a total] 
capital program of about $20 bil- 
lions since the war. 
Size of Canada’s Program 
(Billions of Dollars) 


| 
| 


New Capital Gross 
Investment Nat. Product. (%) 
1945 . 13 118 10.7 | 
Pee caaale 1.7 12.0 14.2 
1947 ..... . 2.5 13.7 18.2 
3O68 ..cks . 3.2 15.5 20.5 
1948 ccc 3.5 16.4 21.3 
11950 ..c.08 3.8 17.7 21.4 
SOGIf ayi.: 4.3 20.0 21.6 
*Forecast. 


Provincial distribution of the 
proposed 1951 capital program 
shows 40% for ‘Ontario; 214%% 
for Quebec. In 1950 Ontario got 
3732% of total outlay; 
22%. 

For the first time Alberta is 
| slated to rank ahead of British 
Columbia, due to the proposed 
heavy investment in oil develop- 
|ment and exploration. 

Provincial Breakdown, New Capital 


Investment 

1951 1958 i 
t (Millions of dollars) Change | 
| Nfld. ....< 52 37 +41 
P. EL 2. 13 17 —24 

| eee | 123 +14 
N, 2B. 008 §=114 94 +21 
Que. ..... 923 83 +10 
Cee. os ca: 2,018 1,420 +21 
|}Man. «... 248 225 +10 

| Sask. ..... 240 227 +6 

| Alta. ..... 478 40+ +18 

| B. C. iste OS 406 me 

j silat pe guia 

i Total... 4,328 3,791 +14 


| Most striking feature of the 
| breakdown by type of spending is 


would seem to have been merit/the substantial rise in planned) 


| capital spending by manufactrr- 
ing establishments, The 1951 total 
lof $716 millions. for- 1951. is 37% 


Quebec | 


| #Including $150 to $200 millions of 
| defense construction in 1951. 
| The following table shows a 
more detailed breakdown for pro- 
posed manufacturing expenditure. 
| Biggest single grouping is for iron 
'and steel which plans $128 mil- 
lions against $54 millions in 1950. 
Of the 1951 total, $84 millions is 
| for machinery and equipment and 
$44 millions for construction. 
| Next largest programs are in 
| food and beverages and in petrol- 
eum and coal products. (Since 
these intentions were filed with 
the department there has been 
further extension planned by the 
petroleum industry.) 

(Millions of Dollars) 


| 
| 








—Totals— 
Const. Mach. 1951 1950 
Food, bev- 
erages .. 288 436 724 179.8 
Tobacco, 
Cte. aace A 1.9 2.3 2.5 
Rubber 
| prod: «os 33 74 109 4.7 
Leather 
prod. -<.. ° 13 1.4 2.6 23 
Textiles .. 89 290 379 238 
Clothing .. 3.7 8.2 119 12.2 
Wood prod. 8.7 142 229 244 
Paper prod. 20.2 761 963 1723 
Printing, 
| publish’g 50 109 159 W2 
| Iron and 
steel .... 441 843 1284 542 
Transportation 
equip. .. 212 26.7 479 443 
Nonferrous 
metal pr. 98 149 24.7 226 
Elect. apparatus 
andsupps. 129 142 27.1 144 
Nonmetallic 
j; min. .... 149 233 15.7 
Petroleum and 
coal prod. 283 34.1 624 280 
Chemicals. 139 35.7 496 328 
| MileGs o26c4 3.3 3.4 6.7 5.2 
| Total ... 2223 493.6 715.9 519.4 


| The survey also breaks down 
manufacturing expenditure still 
further into estimated outlay for 
“greater” city areas. Toronto, 
|Hamilton and Montreal top the 
ilist in that order, although the 
| biggest percentage increase goes 
jto Saint John, N.B. 
Details follow: 

1951 Capital Investment Intentions 
in 13 Greater City Areas 
(Manufacturing Only) 

(Millions of Dollars) 


1951 1950 % Change 
St. John’s .. 2.5 2.1 + 19 
| Halifax ..... 12 2.6 — 54 
'Saint John . 10.7 1.1 +873 
Quebec ..... 56 6.3 — 11 
| Montreal 4.. 723 -- 665 + 9 
(Ottawa ..... 42 6.1 — 31 
i Toronto .... 785 53.9 = 
; Hamilton ... 74.38 16.7 +348 
| London ..... i120 190 <= 37 
|Windsor .... 261 124 +110 
| Winnipeg 129 120 + 8 
Vancouver .. 181 138 + 31 
Victoria .... 41 13 +215 
Total eoose 3230 2138 + SL 
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Toronto: Industriat-Commission| operation late in 1951; an addi- 


reports ‘these March industrial 
expansions~in Toronto-area: 


Canadian Steel 


Canadian Steel Improvement 
Ltd., subsidiary of The Steel Im- 
provement & Forge Co., Cleve- 
land, aircraft parts manufacturer, 
will construct a plant on a recent- 
ly acquired: Etobicoke twp. site. 
New plant expected to be in pro- 
duction by end of year, supplying 
heat-resistant alloy turbo-jei | 
superchargers and other require- | 
ments of Canadian aircraft indus-| 
try. 


Creaghan & Archibald 


Creaghan & Archibald, con- 
crete products, is constructing 4 
new single-story plant on a four- 
acre Toronto site. New plant will | 
triple facilities, employ over 50.) 
Gompany expects to move into} 
new offices and plant in May of| 
this year. 

; ” * 

Haig Printing 

Haig Printing & Office Supplies 
Ltd. plans immediate construction | 
of plant on Toronto site, New | 
premises will be used for printing | 
operations, doubling company’s 
floor area; ready in July. 

” * 


Seeley Systems 


Seeley Systems Corp. Ltd. will} 
move complete operations to new | 
single-story plant; consolidate | 
present scattered operations. Sev- 
eral new lines will be added to! 
the company’s cardwheel and | 
veptical filing system’ products, 

* * a” 


Cudahy Packing 


Cudahy Packing Co., subsidiary 
of Cudahy Packing Co., Omaha, | 
Neb., has bought a three-acre site 
on Clayson Rd., adjacent to New 
Toronto-Barrie highway; plans 
two-story $300,000 building with 





50,000 sq. ft. of floor space to|. Total number of important new 


house head office and manufactur- 


ing operations, New plant will be|in 1950 was 100 according to 


completed this fall. 
+ x * 


Steam Power 

Work continues .on Ontario) 
Hydro-Electric Power Commis-| 
sion’s $67 millions steam generat- 
ing station on the Toronto water- 
front. First two units wil] be in| 


COMPANY | 
REPORTS | 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Pest has a wni- 
form method of presenting cofporation 
accounts, Variations from the .compa- 
nies’, published reports are footnoted. 


QUINTE MILK PRODUCTS 1950 
net profit was off 6%. A’ special 
general meeting Ns been -called to | 
approve reduction of capital from’! 
38,500 participating class A shares | 
to 34,500 shares. The 4,000: partici- | 
pating class A shares, which*are to | 
be canceled, are shares now held} 
by company’s subsidiary, Quinte | 
Creameries Lid. 

CONS. INCOME ACCOUNT 





Years Ended Dec. 31: 1950 1949 
Net earnings ........ $78,847 $81,105 
Less: Deprec. ........ 19,972 23,618 
Inc. tax reserve ... 21,655 17,885 
Net profit ............ 37,22 34,q02 
Less: Dividends ..... 27,527 27,809 
Surplus for year ...... 9,693 11,793 
Earnings per Share and Dividend Record: 
Clash AL sicsscccess $1.08 $1.13 
Class AS seccccsecins 0.97 1.02 
Paid ...ccccccsesss 0.60+-0.15 0.604-0.15 
Class BS ....cceesees 0.37 0.42 
bad v0 fuieween’s 5 0.15 


CONDENSED CONS. BALANCE SHEET 


As at Dec, 31: 1950 1949 
Cash & Dom, bds. .... $86 934 $72,960 
ACCS. TEE. 2.2 .csicvece 36,679 49.347 
Inventories .........0. 33,027 28,220 

Total curr. assets ... 156,640 156,527 


Misc. assetsa ........+ 4.034 8,271 
Fixed assets* ......+.. 128.522 127,524 
Total assets ......++ 289.196 286,322 
Total curr. ligb. .... 35,101 37581 
Contingent res. .....+ 22,500 22,500 
Capital stockt ........ 81.417 82,045 
Earned surplus .....+.. 150,178 144,196 
*After deprec. of ... 265,186 255,951 


aIncl, ref. EPT ..... 1,784 4,824 
+After deducting shs, held by subsid. 
Working capital ..... 121,539 2 










comfort... 
convenience... 
fly BCPA to 
AUSTRALIA or 
NEW ZEALAND 


You'll save days flying 
B.C.P.A.—the only trans- 
Pacifie Airline with the 
convenience of twice-weekly 
flights from Vancouver. 
You're just one night aloft 
—sleep soundly in fuil- 
length berths provided at 
ne extra cost. Only 33} 
flying hours to Sydney—31 
hours to Auckland in lux- 
urious 48-passenger DC-6's 
For no additional fare, stop- 
overs at San Francisco, 


Honolulu or Fiji. 
Use Air Cargo Service— 
Save several weeks’ 


shipping time. 
General Agents: 
TRANS-CANADA 4 
AIR LINES 


Industrial Growth 


ition to Royce Ave. works, where 


'of $1 million, the added 90,000 


|publishing, is adding a fourth 
|story. Expansion will alleviate 


tional two units by 1953, deliver- 
ing up-to 536,000 hp. 
= . * 


C.6.E. x 


Canadian General Electric Co. 
has started construction on addi- 


television, radio and commercial 
communication equipment is 
manufactured. Scheduled for 
completion late this year at a cost 






sq. ft. will increase facilities for 
production of electronic devices 


and other special items, 
s ‘s ” 


Burndy 


Busndy Canada Ltd., associated 
with Burndy Engineering .Co., 
New York, has bought a two-acre 
site adjacent to present plant; 
will double existing floor space 
with new plant containing over 
20,000 sq. ft. New plant will be 
used to expand firm’s manufac 
turing and engineering facilities 
for electrical connectors and other 
electrical specialties. 

s * o 


Brantford Coach 


Brantford Coach and Body Ltd. 
has started construction on new 
four-acre Toronto site; will nove 
Toronto offices and plant facilities 
to new location in September 
New plant will more than double 
company’s facilities for assembly 
operations; includes a fully equip- 
ped paint shop; means a substan- 
tial staff increase. 

” ” * 


Copp-Clark 
Copp-Clark Co., printing and 


crowded plant conditions, be used 
to produce company’s lines of 
children’s and adults’ games, 

* ~ + 


New Industry 


industries established in Canada 
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PEERLESS HEAVY DUTY — 
MOTOR OIL 


CONTAINS DETERGENTS 





| 






JUST AS MODERN SOAPS 





Modern washday . detergents~ have successfully 


| Canadian Manufacturers’ Associa- 
| tion which lists distribution as: all 
{of Province of Ontario—70; rest 
|of Canada—30. Greater Toronto 






washed clothes cleaner and have done away with 
“soap scum”. Now, detergent additives have been 










Brookfield 


Dairy Products 


a In addition to the domestic 


area is credited with 41 of the 
new plants. 


Pref. Offered 


A new issue of $350,000 5% 
cumulative participating redeem- 
able preference shares, par $10, 
of Brookfield: Dairy Products Ltd., 
is being offered at par by Eastern 
Securities Co, 

Brookfield Dairy Products Ltd., 
incorporated Sept. 6, 1950, owns! 
all the issued and outstanding 
shares of Brookfield Creamery 
Ltd., Truro, N.S, (the operating 
company). The company in turn 
owns all the issued and outstand- 
ing shares of the following com- 
|panies: Brookfield Dairy Ltd., 
Sydney, N.S.; Amherst Creamery 
|Ltd. .Amhurst, N.S.;- Oxford 
i|Creamery Ltd., Oxford, N.S.; 
|Musquodoboit *‘Creamery Ltd., 
| Musquodoboit, N.S., and Brook- 
ifield Ice Cream Ltd., Moncton, 
| N.B. 

The original business which be- 
| gan in Brookfield, N.S., in 1894, 
jand was moved to Truro in 1921 
jis the oldest creamery business 
|in Nova Scotia. THe company and 
its subsidiaries carry on the 
| largest butter and ice cream busi- 
jness in the Maritime provinces, 








|market, exports of ice cream, 
|creamery butter and poultry are 
currently being made to Bermuda 
and the British West Indies. 

The operating company is the 
exclusive distributor for Nova 
Scotia and New Brunswick of 
“Zer-O-Pak” frosted foods and 
“Minute Maid” frozen concen- 
trated orange juice and manu- 
factures at Truro “Reddi-Wip” 
whipped cream which is dis- 
tributed through the Maritimes 
and Newfoundland. Frozen straw- 
berries are packed each season. 

Proceeds of the sale of the pre- 
ference shares and of 150,000 
common shares will be applied 
in purchasing for $487,500 all the 
common shares of the operating 
company. 

President of the company is 
R. B. MacLennan, Truro, who 
became manager of operating 
company in 1901. He was prin- 
cipal shareholder of the operating 
company, owning 690 of the 750 
outstanding shares. Vice-presi- 
dent is C. G, MacLennan who was 
sales manager of the operating 
company since 1927 and general 
manager since 1950. He owned 
16 shares of the operating com- 
pany. 

Other directors are: C. E. Stan- 
field, Truro; G, S. Cowan, K.C., 
Halifax; E. L. Nelson, Truro, 
secretary-treasurer; and F. C. 
Fisher, Saint John, N.B, 

Average annual net earnings, 
on the basis set out in the pros- 
pectus, for the past 10 fiscal years 
available for dividends has been 
$56,537 or 3.23 times annual divi- 
dend requirements of $17,500 on 
the present issue of 5% preferréd 
shares. Net profit for 1950 is 
shown at $68,840. 

Capitalization outstanding after 
giving effect to the financing, is 
$350,000 5% preferred shares, par 
$10, and 150,000 common shares, 
par $1, 

The pro forma balance sheet 
at Dec. 31, 1956, shows total assets 
of $1,217,144. Fixed assets amount- 

ed to $738,895 after depreciation 
of $467,457 and current assets 
totalled. $406,098. Current. liabili- 
ties totaled $233,920 and fixed 
liabilities $335,000. 












































































added to motor oil. 





You could actually wash your hands with the deter- 
gents that have been added to the new Heavy Duty 
Motor Oils. Just as these detergents free dirt from 
your hands, they free sludge, carbon and varnish 
from vital engine parts. 


_ eosensnnnge st Magee eer 


ella 0S we we 0 BBA RINT I BC EE AG AS RE AIA ie RG Tine Rit Ie tI Tit cette: 


You have noticed how a non-detergent soap leaves 
a ring ‘around the bathtub in hard water! So too, a 
motor oil without detergent additives allows harmful 
deposits to accumulate on cylinder walls, piston rings 
and other engine parts. 
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See ae ee 


After using a modern washday detergent in your 


SS 


Wis, 














washing machine you have seen how the dirt is ~~ vm oe 

drained off in the water when the tub is emptied! a” © 2 ey “ 
° Gee CO iit BY ad 

In the same way, sludge, carbon and varnish are a 7 ~~ _ 


held in harmless suspension in the oil and drained 
away when your crankcase is emptied ... leaving a 
cleaner motor. 


sontens eapremeninces 
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Today’s high compression motors must be kept clean inter- 
nally for peak performance. New Peerless Heavy Duty Motor 
Oil is B-A’s answer to the lubricating demands of these 
motors. Peerless Heavy Duty contains special detergent- 
dispersant properties that actually “wash your motor while 


you drive”. And it lubricates completely. For late model cars, 
heavy duty oil is al must. In all models, Peerless Heavy Duty 
Motor Oil means finer engine performance, longer engine life. 


THE BRITISH AMERICAN OJL | 
COMPANY LIMITED | ) 


The Largest Oil Company Owned By Canadians 


Se rCREN. 1 neapete ne BST Bia 








those 


YOU can make 


hard-to-light spaces PAY y 


Basement rooms, those on and below mezzanines, 
rooms with coffered ceilings—can be stepped up in 
efficiency by proper lighting. The fixture shown 
above is especially designed for illumination of 


such hard-to-light spaces. 


Its dust-rejecting 


vertical planes yield up to 87.5% of the bulb’s 


light—and hug the ceiling. 


‘ contractor about it. 


Ask your electrical 


Or, have an Amalgamated 


Electric lighting engineer advise you, without cost 


or obligation, on the correct use of light in your 


(5 


plant and offices. 


AEC-L-BI-11 
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Borralino 


“The World's Finest Hat" 
Hand Made by Skilled Craftsmen 


Sold at all Leading Hat Shops Coast fo Coast 











Here’s the extra executive capacity 


your firm needs today ! 


+ ‘ 

Business. is running in high gear. 
Competent, trained executives are 
becoming hard to find. Stop look- 
ing outside. You have an un- 
tapped reserve of executive capa- 
city right in your own organiza- 
tion! It consists of the precious 
time being lost daily by valuable 
people, forced to use an anti- 
quated, toundabout way to get 
their work out. 


Free them to accomplish more! 
How? With Edison Voice Writing 


—the mdst direct method of get- 
ting action on their thoughts and | 
work, 

Surveys prove the 
Voicewriter steps up the tangible | 
accomplishment of executives by | 
20% to 50%. And, gains secretaries | 


an average of 33 1/3% additional 


time — time in which they can 
assume other tasks. Best of all: 
it does all this not by making any- 
one work harder, but by easing 
their efforts, by simplifying their 
jobs. 


Here’s how the DISC Edison Voicewriter 


offers you more 


Edison’s sheer electronic’ magic 
gives you greater clarity range, 
makes the reproduced voice actu- 
ally more understandable than the 
sameyoice “in person.’ 

You get greater accuracy with 
Edison’s famous Keymatic Index 
which has a greater index area. 

Just slide in the record, flip the 
cover closed and — presto! — the 
disc is flat, centered and ready. 
Edison's exclusive feature auto- 
matically positions the record on 
the instrument. 


az EDISON VOICEWRITER 


FREE OFFICE TRIAL! 
Thomas A. Edison of Canada Limited .. 
205 Richmond St. West, Toronto, Ontario | 
[ would like, at no obligation, an office trial 1 





Also offered is a complete en- 
closure which eliminates dust, 
three choices of playback which 
increases the versatility of the in- 
strument, and a complete system 
of indexing discs for transcribing, 
filing or mailing. These plus 
features make the DISC Edison 
Voicewriter preferred more often | 
than all competing makes com- | 
bined. Write for our free demon- 
stration to show you how 
increase your production. 


to | 


Highlights of Mr. Abbott’s Speech’ 


Here are the highlights of 


government views and policy 


as expressed by Finance Minister Abbott in his Budget speech 


this week: 


ENCOURAGEMENT 

Without minimizing our anxi- 
eties, we are entitled to take en- 
couragement from certain of the 
developments during 1950, 

The first great asset we have 
acquired — and it is perhaps im- 
measurable — is that the free 
world has realized its dangers, 
and has shown a capacity to agree 
upon courses of action and to act 
effectively. For this great event 
of 1950 we owe much to the 
vigorous leadership of the Uni- 
ted States and the experienced 
partnership of the United King- 
dom. Let us never forget that 
upon the continued ‘enlightened 
and cordial partnership of the 
United States and the United 
Kingdom the peace and prosper- 
ity of the whole world heavily 
depend, 

This unity in action on the part 
of the free world is the first great 
and incalculable change for the 
better during the past year. 


Another asset we have acquired 
during the past year ‘is the very 
considerable continued improve- 
ment and expansion in the pro- 
ductive capacity of the Western 
world. During 1950 industrial 
production in Western Europe 
advanced by 20% and is now op- 
erating at a rate about 35% above 
prewar. In the United States in- 
dustrial production during 1949 
experienced a sharp decline. In 
1950 it recovered rapidly and is 
now running at a rate about 115% 
above prewar. Canada’s industrial 
production was almost unaffected 
by the 1949 decline in the United 
States; in 1950 it increased still 
further and is now about 110% 
above prewar. 

PRODUCTION, INCOME 

Almost every significant eco- 
nomic indicator in Canada estab- 
lished new records in 1950. Gross 
national production was close to 
$18 billions, net national income 
was about $14 billions, and per- 
sonal expenditures on consumer 
goods and services were not far 
short of $12 billions. Gross cap- 
ital investment was about $4 bil- 
lions; wages and other labor in- 


come nearly $8% billions. Most | 


of these figures are 7% or 8% 
above 1949. A little less than half | 
these increases represents in- 
crease in physical terms, and the 
rest is a reflection of higher| 
prices. 

~ * . 

Investment and miscellaneous 
income in 1950 reached a new} 
peak of $2.9 billions, a reflection 
of the very heavy new capital 
investment of recent years as well 
as the rising prices and high 





business activity of 1950, In the 
yeats 1946 to 1950 more than $9 
billions of new plant and equip- | 
ment has ‘been installed by. Cana- | 
| dian industry. 


I am basing my budgetary | 


proposals on an assumption that | 


the gross national product in 1951 
will reach about $20 billions. That 


is an increase of about 12% over | 


1950, 


* . * 


There are about 130,000 more | 
persons employed than at the} 
same time a year ago, and there | 
are about 115,000 fewer persons | 
seeking work. 

7 a 

For the eight’ leading industries 

regularly reported upon by the 


Dominion Bureau of Statistics | U : 
| tighter bank credit. But the in- 


émployment increased by 5% 
during the year, weekly wages) 
by 7% and total payrolls by 12%. | 


Average number of hours worked | 


declined by a small fraction to} 
just under 43 hours a week, Com- 
pared with the beginning of 1946 


average weekly earnings adjusted | 


by the cost of living index showed | 
an increase in “real” earnings of 
9%. Compared with a year ago 


pe | the increase was about 2%. 
Edison | ° 


* ” 


CONSUMPTION 

Persanal spending on consumer 
|} goods and services in 1950° was 
about 7% higher than in 1949.) 
The number of new passenger 
cars sold in 1950 was double the 
1948 figure and 60% greater than 
in 1949. Sales of electric refrig- 
erators were three times as great | 
as in 1948 and more than double | 
the 1949 figure. And these rates | 


of increase have probably accel- | 
erated during the first three} 


months of this year. 
Personal spending 

more than personal incomes re- 

sulting in a decline in net per- 


sonal savings out of current in- | 


come of about 30 per cent. 


INFLATION 


Two great issues face the world | 
They are the pursuit of! 


today. 
peace and the control of infla- 


tion. Neither of these is peculiarly | 


Canadian. In respect of neither 
| of them are we fully masters of 
jo own destiny, for we live in 
a highly interdependent world. 


PRICE RISE 
Price increases in Canada dur- 


ing the past year have been more | 


moderate than in other compar- | 


| capital 


i 


increased | 


and private, to an amount which 


can be met from our production | ; 


and imports, The necessities of 
defense now require that our ex- 
penditure for all other purposes 
should be reduced — making due 
allowance for the increase in 
prices that has already occurred. 
Immediately following the Kor- 
ean crisis last summer the Gov- 
ernment reviewed its own ex- 
penditure programs, and many 
projects that. had been planned 
and for which Parliament had 
voted funds were deferred. Since 
that time the numbers in many 
units in the public service have 
been reduced or held below the 
figures for which Parliament had 
appropriated salaries. 


The estimates placed before 
Parliament for this year show a 
reduction of $35 millions below 
last year, despite an increase of 
more than 10% in salary and 
wage levels, despite higher ma- 
terials and construction costs, and 
despite an increase of nearly $40 
millions in old age pensions, fam- 
ily allowances, tax rental agree- 
ments with provinces, and similar 
payments that rise automatically 
with increases in population and 
the value of production. The num. 
bers of employees engaged in 
normal government administra- 
tion are being reduced, and Par- 
liament is being asked to ap- 
propriate salaries or wages for 
about 5% fewer employees than 
last year, apart from defense and 
related services. This reduction is 
made possible in part by an in- 
crease in normal office working 
hours, and by the elimination of 


certain services and activities, 
~ +. * 


We have paid particular regard 
to our expenditures on construc- 
tion, because it is in this field 
where we anticipate the greatest 
competition between the defense 
program and other public and 
private expenditures. 

If we had not gone beyond 


| the careful and prudent planning 


applicable to a growing Canada 
in a peaceful world, our non- 
defense expenditures might well 
have increased by more than $100 
millions instead of being $35 mil- 
lions less. 


* ” . 
PAY-AS-YOU-GO 
Our second anti-inflationary 
policy is to balance the budget 


| fully. I estimate our budgetary 
| surplus for the year just ended 


to be $203 million. 
» * * 


CREDIT CONTROL 

Tighter credit policies strike 
at the root causes of inflation 
by cutting down what business 
and consumers can spend in ex- 

cess of their incomes. 

” * a” 

INVESTMENT 
We have now had five success- 
ive years of unprecedented cap- 
ital investment, A year ago I did 
not think that the 1950 rate of 
expansion would exceed the 
record of 1949, but in fact it was 
14% higher in value and about 
| 7% greater in physical volume. 


| Preliminary réports for 1951 in- 


| dicated that the business and in- 
| dustrial world was planning for 
| another 15% increase in capital 
| investment above 1950. I am led 
|to believe, however, that quite 
a few businessmen and other op- 
erators are revising their plans 
to more moderate dimensions in 
the light of steel shortages and 


dications are that the plans for 
expansion still being 
pushed forward are greater than 
|the capacity to fulfill] them, Un- 
| less there is a much sharper in- 
crease in per capita output than 
we have ever had in the past it 
will be literally impossible for all 


| groups in the country to accom- 


plish what they want or what 
they are planning to do: the Gov- 
ernment to double its defense 
expenditures, consumers to raise 
their levels of consumption, and 
business to increase its rate of 
| capital expansion. 


DIRECT CONTROLS 

The Government is already 

j applying direct controls in the 
allocation and use of-steél and 
certain other essential materials 
|and has powers which is pre- 
pared to use to extend these con- 
trols when that appears to be 
|mecessary and desirable. 


rect controls 


Ogical grounds; it is based on a 
completely practical appreciation 
| of prevailing conditions and upon 
the estimated effectiveness of 
any proposed form of contro] in 
the given circumstances. If we 
reach a point where we believe 
a much wider range of direct 
| controls would be in the national 
| interest we shall use them, but 
we are not prepared to embark 
upon a premature program which 
| under present conditions would, 
in our judgment, create more 
confusion than stability. 

I would like to re-emphasize 
| the extent to which higher prices 


The |" 
government's attitude toward di- | 
is not based on| 
theoretical, or academic, or ideol- | 


able countries, During 1950| 
wholesale market prices in Can- 
ada advanced 15%; in the Uni- 
ted States they advanced 19%; 
in Australia 22%; in the United 
Kingdom 23%; and in most of 
the Western European countries 
1| between 20% and-25%. There is 
some satisfaction, though perhaps 
not much, in being not quite so 


are transmitted to Canada from 
abroad. More than one fifth of 
everything we produce is ex- 
ported and about the same pro- 
portion of everything we con- 
sume is imported. In other words 
a large part of our price struc- 
ture, certainly more than half 
its components, is de- 
termined by what others outside 


of the Disc Edison Voicewriter. 1 badly off as one’s friends and| Canada charge us or will pay us. 
Ribieni hidinbedeiiectec st: oa es | Meighbors. 'It would be possible to reduce 
PRIN 1: vw cx osipasasdvansnakodadaemneen i} PREVENTION substantially the -price of meat 
Address ....ssse0+0e (aha kee nee j| _ The essential principle in pre-| in Canada but only by placing an 
City ereeeeeeeeeeeereeeee Prov. ereeeeevece 1 venting inflation is to restrict the embargo on all cattle and meat 





total of all expenditure, public! exports. But if we want to retain 


the American market for our "cat. to ee greatly increased de- 


tle, and in the long run it is es-| fense 
sential, we in Canada must be 


Raw cotton has gone up 50% in 
price during the past nine months 
and raw wool prices ~ have 
doubled. a 


FOR OTHERS TOO 

I have said .something about 
what the Federal Government 
can and should do in these mat- 
ters. It is equally important that 
provincial and municipal govern- 
ments should follow comparable 
policies in their own spheres. 
Having regard to the impact of 
defense on construction materials 
and skills I must again urge the 
provinces and municipalities to 
review particularly their capital 
and construction programs in the 
light of the general public in- 
terest.. 

7 ~ 7 
RESTRAINT 

Of the public at large, consum- 
ers and producers, farmers and 
merchants, businessmen, and lab- 
or, I ask for restraint and good 
sense in all economic matters. I 
come back again to the fun- 
damental importance of increas- 
ing efficiency and output. There 
has been no measurable increase 
in per capita productivity during 
the past five years. This can be 
explained by the larger propor- 
tion of children and old people 
in our population. But if we are 








costs without having a 
definite fall in our standards of 
consumption we shall have to do 
better than this — we shail all 
have to work harder and longer. 

Productivity is a reflection of 
efficient business 
and it calls for mutual confidence 


and the best possible working re-| 


lationships 
and labor. 
. ”~ 


SAVE, SAVE 

There is also urgent need for 
a higher volume of new- saving, 
to cover the increase in capital 
investment which is in prospect, 
and to restrain the rising trend 
in consumer spending. This is cer- 
tainly one of the best ways «of 
reducing the intensity of competi- 
tion for the use of labor and ma- 
terials, and so reducing the up- 
ward pressure on prices. It is to 
the interest of every Canadian to 
make the maximum effort to 
save, or to increase the level of 
his saving, as a direct contribu- 
tion to the avoidance of inflation 
and the successful prosecution of 
the defense program. The money 
saved can be used to buy Can- 
ada Savings Bonds, or to pay off 
the mortgage on his house | or 
farm more rapidly, or to speed 
up the repayment of other debts, 
or to increase his savings in any 
~ form that suits his indivi- 
dual circumstances. The impor- 
tant thing is to achieve an |in- 
crease’ in aggregate saving up| to 
a level at least equal 'to the new 
capital investment which we shall 
have to make this year: 
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Our actual revenues for 1950- 
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F. J. OTTERBEIN 
President 


General foods, Limited announces the appointment of F, J. OTTERBEIN as Presiden! 
of the Company, succeeding R. T. MOHAN who becomes Chairman of the Board. MR. 
OTTERBEIN has been connected with General Foods for a number of years, latterly 
as Executive Vice-president and Genero! Manager of General Foods, Limited. MR. 


MOHAN has completed thirty-seven years of service with General Foods. 
“services in the Wartime Prices and Trade Board he was appoiniéd a Commander of 


the Order of the British Empire. 


For his 


* 


ec 


51 were about $3,105 millidns, our 
expenditures about $2,902 mil- 
ions and as a consequence our 
budgetary surfplus about $203 
millions. 

Our higher revenues are also 
the result of constantly: improv- 
ing efficiency in the Department 
of ‘National Revenue, During the 
past two-or three years a par- 
ticularly good job has been 
done in streamlining procedures, 
speeding up assessments, and 
cleaning up arrears, as well as 


taking prompt and salutary ac- 


tion against fraudulent tax 
evaders. 
* a 
* DEBT 


$1,980, millions is the amount 
by which the Government has 
been able to reduce the net debt 
during the past five fiscal] years. 
This amount is approximately 
equal to the increase in our debt 
during the first three and 4 half 
years following the outbreak of 
war in 1939. 
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New tiation 


This year, Fairbanks-Morse célebrates a half- 
century of service to Canada’s vast pulp and paper 
industry ... an industry which has developed into 
the greatest industrial achievement of the Canadian 
system of free enterprise. 

In 1900 there were but fifty-three mills. Now, 
across the country, the rich pulpwood crop is har- 


vested for one hundred and thirty-one mills. From 
6,000,.employment has increased ten times; produc- 
tion more than one hundred times. Today, amidst 
industry, pulp and paper stands first in employment, 
wages paid and invested capital; first in product 
valueand world export volume. Canada’s newsprint 
output is more than five times that of her near- 
est competitor, supplying nearly three out of 
every five newspaper pages read throughout 


the world. 
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DIESEL ENGINES « PUMPS + 
MACHINERY . 


INDUSTRIAL SUPPLIES i° 
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SCALES « 
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across the country. 


THE CANADIAN 


Fifteen Branches 


FARM EQUIPMENT §« 


FAIRBANKS-MORSE 


HEATING EQUIPMENT . 
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Wherever new mills and woods operations have 
pushed back the rich Canadian frontiers, Fairbanks- 
Morse equipment is at work. 


We are proud that the Fairbanks-Morse nameplate 
can be found on pumps, scales, machinery, materials 
handling equipment and industrial supplies in woods 
and mill operations; that Fairbanks-Morse is a byword 
for vital diesel power in stationary and marine service. 


The welfare of every Canadian is enriched by the great 
pulp and paper industry which, under the free enter- 


prise system, has developed into one of the world’s 
major industrial achievements. 


The Company welcomes your enquiries for anything in 


Industrial Equipment. Twelve hundred employees are ready 
to serve or advise you from fifteen branches and warehouses 


Consult € F-M — The Departmental Store for yoor Industry; 


COMPANY LIMITED 


Acress Cenedea 


i Fn tench eta to Conedion enterprise. 


STEAM GOODS 
AUTOMOTIVE EQUIPMENT 



































































































































































































_ENGLISH 


ELECTRIC 


COMPANY | 
EFFORTS TO MEET DEFENCE’ 


REQUIREMENTS 


‘STRENGTHENIN 


‘COMMONWEALTH 


* 


G OF TIES WITH 


- 


SIR GEORGE NELSON ON THE 
YEAR’S ACHIEVEMENTS - 


The thirty-second annual general 
meeting. of the English Electric 
Company, Ltd., was held on March 


20 in London, Sir Georg Nelson, 
F.C.G.L, M.I.Mech.E., M.T (chair. 
man and managing director), pre- 
siding. 


The Chairman said: 

The increase in net profit to 
£928,566 arises from increased pro- 
duction and turnover, and is the 
result of the loyal efforts of our 
staff and workpeople in. making 
good use of the plant purchased 
with our new capital and the money 
ploughed back into the business 
since the war. 

I would draw attention to the fact 
that the total capital and reserves is 
£14,494.134, as shown in the con- 
solidated balance-sheet. If one de- 
ducts from this figure the Preference 
capital of £2,635,844, there is left 
practically £12,000,000 as the boek 
value of the Ordinary stockholders’ 
capital employed in the business. A 
dividend of 15 per cent. for the 
year, before deduction of tax, is 
therefore only 5.16 per cent. on this 


of tax, is only 2.84 per gent. The 
dividend recommended shows, 
therefore, only a very modest re- 
turn to the investor on the. book 
value of the capital employed in the 
company. 


Relation Between Programmes for | 


Normal Production and Defence 

The Chancellor of the Exchequer, 
the President of the Board of Trade, 
and the Minister of Supply have 
emphasised that, as we are not in 


the throes of all-out war, defence | tric locomotives in those territories.| The total horse-power of steam |—all these have been pioneered by 
I have recently returned from a turbo plant delivered for home and! Marconi engineers. 


materials have not 
priority, thus enabling industry to 
produce goods for export, to earn 
or save dollars, to buy the essential 
food or materials, without which we 
should not be able to fulfil our 
defence programme nor to retain 
our stability of employment and 
production. In consequence, the 


manufacture of equipment to gen- | 


erate and distribute electric power 
and to operate transport, at home 
or in dollar and Commonwealth 
countries, remains on the same level 
of importance as the production of 
defence equipment; and, in Cases 
where there appears to be a clashy 
between these two demands, the 


equity capital, and, after deduction | these people still more in their loyal | December, Mr. Menzies, the Prime | Telegraph Company, and the Mar- 





over-riding | 


up to protect—that is, the economic 
life of our people. The past omis- 
sions of the strategy and contro! of 


at once, 


Incentives 


As I have said before, the econo- 
mie success of the nation depends 
on a relatively few gifted and de- 
voted people who give unstinting 
service to both industry and their 
country. Industry itself rewards 
them appropriately: but taxation 
takes away the whole incentive. 
The sénior people in industry are, 
of cgurse, not by any means the 
only” people so affected, for this 
applies equally to senior members 
of the Civil Service, public bodies, 
universities, research bodies, etc. 

Although at this time one realises 
that in view of the Chancellor of 
the Exchequer’s need to raise fur- 
ther révenue, very little can be done 
to improve this position, I do sin- 
cerely hope that no changes will be 
made in taxation to worsen this 
position as this would discourage 


| service. 


Achievements During 1950 


jduring the year has been the 
| strengthening of our ties with the 
Commonwealth both by 
velopment of overseas factories, the 
licensing of others to manufacture 
some of our specialised products, 
and the carrying out of important 
contracts for the generation and 
control of power and for diesel elec- 


five months’ tour of Canada, Aus- 
tralia, including Tasmania, New 


Zealand, India and Pakistan, and I} 


should like to repeat what I said at 
the Dollar Convention the other 
day, when I paid tribute to and ex- 


pressed my thanks for the support | have put into commission during | large interest, 1950 marked the com- | deposits 
that .was given to me during this|the year the first one of this size | pletion of 50 years of technical and | Compensation Board, 


tour by the Government Depart- 
ments here, and also for the help 
which I received in consequence 
from the official representatives of 
Great Britain in the countries I 
visited. I congratulate and thank 


them for the valuable contribution | 


they are making to keep British 
achievements and aims in the fore- 


economic factors must be rectified. 


the de-| 


position will be reviewed by the | front of the minds of people @ the 


the -advantage of Australia and of 
your company, 
Seuth Africa Pee 
You will remember we established 
a works in South Africa in 1948, 
and I am sure that you will bé in- 
terested to know that we secured 
the highest award, the Gold Medal, 
at the 1950 Witwatersrand Agricul- 
tural Show for our industrial ex- 
hibit of electrical equipment made 
in South Africa. 


Outstanding Engineering 
Achievements ~ 

I suppose that our most outstand- 
ing achievement in the’ public eye 
in 1950 has been our twin-engine 
jet bomber, the Canberra, which 
made a record Atlantic flight from 
east to west in four hours 40 
minutes—a matter of two hours, or 
30 per cent. faster than the pre- 
vious record, and not by specially 
choosing the best conditions, but 
by accepting the weather conditions 
at the time—namely, a head wind 
of 52 miles per hour, and sometimes 
more, for a good portion of the 
way. 

The machine was not specially 
prepared, nor had it set out to make 
a record flight from Ireland to 
America. The record was achieved 
in a normal routine flight with a 
service crew. 

I should like to take this oppor- 
tunity alsq to pay a tribute to the | 
co-operation we have had from 
Messrs. Rolls-Royce, who have sup- 
plied the Avon engines which are 
| fitted to the Canberra. 
| The confirmation that this air- 
| craft is to be adopted by the United 
(States Air Force is indeed a compli- 
;}ment to this country and a great 
achievement by this company. It is 
| proposed that the manufacture in 
jthe United States should be undef 
|taken by the Glenn Martin Com- 
}pany at Baltimore. 


While I was in Australia last | 


| 








| Minister, honoured us by agreeing 
to an invitation from me to: name | 
the “Canberra” during his visit to 


|Commonwealth Premiers. | 
In the fields of our traditional | 
products we have achieved many | 
outstanding successes during. the | 
year. 
Of the steam plant commissioned | 





| achievement. 


of 21,000 h.p. peak for the Dominion 
Steel Company of Canada. 
Turnover and Order Book 

Our total turnover in 1950 was 
£17 million greater than it was in 
1947, a very great achievement in- 
volving an immense effort on the 
part of our managerial staff. The 
incompleted orders of the group, 
exclusive of special defence orders, 
continue to increase in amount and 
volume and a substantial portion is 
for export to dollar ang Common- 
wealth countries. Our production 
capacity is adequate to meet the de- 
livery commitments we have entered 
into. : 

I will now deal briefly with the 
other principal companies in our 
group. 


D. Napier and Son, Ltd. 


The results of D. Napier and Son, 
Ltd., show improved earnings and 
the dividend payment of. 7% per 
cent. on the Ordiflary shares has 
been maintained. 

Their activities are not confined 
to aeronautical engineering, but in- 
clude all types of internal combus- 
tion engines and associated com- 
pressors. The company’s technical 
and manufacturing resources are 
used to carry out development and 
production work both for its own 
production and for the parent com- 
pany. ; 

Work which it has on hand for 
the Government still represents a 
substantial part of its business but 
the security requirements do not 
permit me to give you details. 

On the civil side the exhaust 
turbo superchargers for diesel en- 
gines show increasing activity and 
have established an excellent repu- 
tation for efficiency and reliability. 


Marconi’s Wireless Telegraph Com- 
pany, Ltd., and M.LM.C, Company, 


Ltd. 
At this morning’s annual general 
meetings of Marconi’s Wireless 


coni International Marine Com- 
munication Company, I was happy 
to report great progress in the three 


A significant piece of our work | this country for the Conference of | closely allied fields of research, de- 


velopment, and production, 

As the originators of wireless 
communication, the story of Mar- 
coni’s has been one of successive 
An accumulation of 
vast experience in wireless telegra- 


What Will Manitoba Pay 
For Winnipeg Electric? 


From Our Own Correspondent 

WINNIPEG — What price will 
the province of Manitoba pay for 
Winnipeg Electric Co? 

Now that the power legislation 
is before the Legislature and the 
Government has made plain the 
acquisition of the company is its 
preferred policy, the matter of 
price is the main question of 
public interest. 

The undertakings of the com- 
pany if taken over, are to be 

| acquired by a government agency, 
the Manitoba Hydro Electric De- 
velopment Board. Failing an 
agreement on price, the prospects 
are for long drawn-out expropria- 
tion. , 

Any dispute will hinge on the 
statutory rules to bind valuators 
in determining compensation if 
expropriation proceedings are 
necessary and the province and 
company cannot agree on a 
figure. Under these rules, prop- 
erty such as land, works, or plant, 
are to be valued at amount of the 
actual cost to the first owner 
using the property. 

This may mean an accounting 
investigation going back 60 or 70 
years. Some of the properties 
held by the company were ac- 
quired in the horse car days of 
the early 1880's, The important 
questions will be: 

1, Will the figure of first cost 
value of physical assets expropri- 
ated—in case they are—be the 
Same or nearly the same as the 
asset figures on the balance sheets 
of the company? 

2. How close will a valuaton’s 
estimate of depreciation be to the 
| depreciation reserves set aside by 
\the company itself? One of the 
\rules governing 
‘obliges him to take at least 80% 
of the company’s depreciation 
|shown ‘on its books as the mini- 





by the British Electricity Authority | phy, wireless telephony, broadcast- | mum depreciation he must allow. 


in 1950, one quarter of the total was | 
manufactured by your company. | 


|}export was twice that of 1949 and 
| 10 times that of 1946. 
We have been entrusted by the 


British Electricity Authority with | ternational Marine Communication | 
|orders for a number of 60,000 kw. | Company, in which Marconi’s Wire- | 


ing, television, radar, wireless navi- 
gational aids at sea and in the air 


M.L.M.C. Company 
Turning now to the Marconi In- 


Depreciation Reserves 
The 1949 balance sheet, most 
recent available, shows total 
assets of $91,950,000. The actual 
|value of physical property is 
| shown at $88,863,995. The differ- 
ence of $3,086,005 is made up of 





‘hydrogen-cooled turbo sets, and | less Telegraph Company has a very | cash on hand, sundry investments, 


with the Workmen’s 


insurance 


| 


| it doesn’t yet know] for certain 


to discover the amount of the 
difference. 

“The figure for original cost 
arrived at in this way is then 
subject to adjustments in respect 
to depreciation and in respect to 
allowance for forcible taking. 

“In both these cases the valu- 
ator is to use his discretion within 
certain limits and no one can 
definitely know the result until 
after the valuator’s work is com- 
pleted and any appeals settled. 
Then after the total valuation is 
arrived at the calculation of the 
value per share which would be 
received by the present share- 
holders, would involve disposition 
of premiums payable on redemp- 
tion of bonds and preferred 
shares, the settlement of income 
tax liability, of the company, costs 
of administering the company 
under necessary winding-up pro- 
ceedings, and a number of other 
matters. 

“For these reasons I think it 
important no one should be mis- 
led into thinking it is possible to 
apply this formula and by a 
simple calculation arrive at the 
amount each shareholder would 
receive if the formula were put 
into effect.” 

Winnipeg Electric Co. wholly 
owned subsidiaries include the 
Winnipeg, Selkirk & Lake Winni- 
peg Railway and the Suburban 
Rapid Transit Co. neither of 
which have property of any ac- 
count. The former | subsidiaries, 
the Northwestern |Power Co. 
which developed Seven Sisters; 
the Manitoba Power Co. which 
developed Great Falls; and the| 
Winnipeg General Power Co., 
which developed Pinawa many 







the valuator| years ago, were all merged with 


the parent company in 1936. 
Pending receipt of| information 

of the nature outlined by Mr. 

Smith the government also says} 


which of the two plans it may 
take to reorganize the province's 
power industry. It prefers taking 
over the Winnipeg Electric Co., 
which* would leave the City of 
Winnipeg with its two developed 
plants on the Winnipeg River and 
\create a two unit power pool 





composed of the Winnipeg hydro 


in this country operating at 3,000 | engineering achievement in the) premiums paid in advance, de- | and the Manitoba Power Commis- | 
r.p.m. at 1,250 Ib. pressure, and we | marine radio field. Its order book | ferred charges, etc. i 


have on order a machine of even | 


;}more onerous steam conditions — 
namely, 1,500 Ib. to the square inch | 
at 1,050-F. 

The Ontario. Hydro - Electric 
| Power Commission of Canada have 
j}entrusted us with an order for a 
third 60.000 kw. hydrogen-cooled 


continues. to expand and they are 
adding to their range of equipments. 


English Electric Valve Company 


Our wholly owned subsidiary, the | $29,789,881 under the heading} Hogg report. ’ \ 
|English Electric Valve Company. | “depreciation reserve” and $7,-| the Winnipeg Electric Co. undis- 
'which operates in the field of | 290.947 as “property reserve from|turbed and involve setting up a| 


j vacuum physics, including radio 


Ministry and the firms concerned 
to solve such a situation. 

These important statements, of | 
course, refer mainly to capital goods 
for both home and export, and they 
help in establishing and maintaining 
the confidence that is necessary in 
the oversea countries to encourage 
them to place their capital business 
here. Oversea countries by. their 
orders to Great Britain thus con- 
tribute to our defence effort by en- 
abling us to buy essential materials 
for the production of defence equip- 
ment. 

The Government have paid a 
tribute to our design, engineering | 
skill, and productive capacity by | 
adopting certain of our products for 
defence work, and placing sub- 
stantial orders with us; and, to en- 
sure that this work does not inter- 
fere with our obligations te supply 
our normal products of capital goods 
for home and export, particularly | 
to dollar and Commonwealth coun- 
tries, we have taken ever an addi- | 
tional factory of one and a-quarter | 
million square feet. 


- Inflation 


When I left England six months | 
ago, I was a warm supporter of the 
efforts being made to-avoid infla- 
tion by restraint in dividends, stabi- | 
lisation of basic wages and the prin- 
ciple that increased reward should 
come only through increased out- 
put. I admired the statesmanlike 
appeal of the T.U.C. to its member 
unions to support this policy; and 
felt that there was a reasonable | 
hope that this would succeed in pro- | 
tecting the standard of living of our 
people by protecting the purchasing 
power of the £ It was indeed a 
shock, when I arrived at the other 
end of the world, to find in the 
countries producing basic commod- 
ities, employing a relatively small 
amount of labour as compared with 
their output and value, that without 
extra efforts the prices of certain 
of their 
to Henly inflated levels in a few } 
months. i 

This had arisen mainly from the | 
actions of Governments, which, | 
either directly or indirectly, were | 
creating world over-trading (to 
which stockpiling is a great con- 
tributing factor) without proper 
consideration of the fact that, al- 
though this might succeed and be 
helpful in a world where there was 
unemployment, it was disastrous in 
a world of full employment, where 
labour was not immediately avail- 
able to increase output in the fields 
where demands fell. 

The matter has gone so far and 
is of such an international character, 
involving the action of the inter- 
departmental machinery of each 
country, that it is not easy to solve, 
but this niakes it alL.the more neces- 





i 


| 


| ing 
| Britain was allowed to take any 
| steps whatever to use manpower or 


countries to which they are posted. 
During my tour I visited our 
branches and associated companies 
in those countries. At once I must 
say how thrilled and greatly in- 
spired I was by the loyalty, ability, 
and enthusiasm of those who repre- 
sent your companies in the British 
Commonwealth. In every country, 
also, I found that the reputation of 
British products stood high in the 
estimation of the people, and par- 
ticularly was this true of our own 
manufactures. The only thing that 
was not fully understood was the 
difficulties this country had had to 
overcome in the posi-war years. 
They did not fully understand 
that it was not due to slackness on 
the part of managements or work- 
people that we were not able in the 
immediate post-war period to quote 
deliveries similar to those of the 
United States, but because we had 
te overcome the loss of one million 
houses completely destroyed, three 
million damaged, approximately 
200,000 civilians killed or injured, 
and the 
large and small, all due to bomb- 
ing. They did not realise that dur- 
the war no manufacturer in 


materials to prepare for post-war 
trade, and so had to produce new 
designs and tools in the early post- 
war period before production could 
be reached. No other allied country 
was called upon to overcome such 


| difficulties, and I had to point out 


that these had been the reasons gor 
our longer deliveries at first. 

I found the warmest feelings for 
Britain in all the countries of the 
Commonwealth, and I am sure that. 


they will buy from this country, 


‘ I would like to make special 
reference to India and Pakistan, 


commodities had soared | who, having now gained their inde-, 


pendence, admire Britain for her 
action and are anxious to receive 
the help of British technical ability 
and experience in the solution of 
their many economic problems. 
This should encourage us to play 


| our part to the maximum in assist- 


ing them in their need so far as we 


| are able in the industrial and eco- 


romic fields, and we shall certainly 


| take such action as is necessary to 


| do so. 


Canada 


| We have for some time been add- 
| ing. to this country’s dollar earn- 
| ings by securing orders from Canada 
| for our works here. Our efforts will 


ibe strengthened by the acquisition, 


in May, 1950, of the majority inter- 
;est in the John Inglis Company of 
| Toronto. This company manufac- 
jtures heavy engineering products 


; communications and television 


| The balance sheet also showed 
| depreciation reserves of $37,080,- 
828 made ap of two _ items, 


| sion. 
| If for any reason this plan can-| 
|not be implemented, the other | 
alternative is Plan “D” of the| 
This would leave 


| appraisal of property of Manitoba | three unit power pool composed of| Canada. The industrial sales pro- 


| oil in June of this year. When these 


destruction of factories, | 


sary that the strongest steps be | and a variety of consumer goods, 
taken rapidly, to ensure the proper | and also owns the whole of the 


distribution of materials‘ at proper | ghares of the English Electric Com- | 


prices if the world is to be protected | pany of Canada, which manufac- 
against inflation. jtures electrical machinery at its 

We should be thankful that ap- | St. Catharines Works in Ontario. 
propriate commitiees are being in- | That company has a long commer- 
itiated by the Signatories of the | cial and manufacturing association 
North Atlantic Treaty to deal with | with us in that it holds the rights to 
the matter, and it is to be hoped | our research, our designs, and our 
that the activities of these bodies | technical experience, which will 
will cover the whole field of ma-| now be made use of in greater 
terial supply and not be limited to | 





| 


what are known as defence require- 
ments. Also I hope that each mem- 
-ber nation will take prompt and 
proper action on such recommenda- 
tions as these committees may make. 
Rapid and positive action is heces- 
sary if the enemies of our mode of 
life are not to succeed in one of 
their objectives—namiely; to lower 
our standard of living by inflation 
without sacrifice to themselves 
through the atmosphere of impend- 
ing war. 


carrying out the strategy of defence 
destroy the very thing that it is set 


1 


measure. 
We shall 








| ahead. 


Alisicalia 


‘During the year we leased from 
the Australian Government an ex- 
cellent modern factory at Rocklea, 
near Brisbane, which I visited. dur- | 
ing my tour, and I can assure you 
On ne account must the means of | that it is in every way creditable 
gress is being 
production to 


to your company. 
made to build up 
> 


of this new association in the years | 


j turbo set, two of which were ai- 

ready on order. They and we are 

| therefore playing our part to assist 

| dollar balances so essential to both 
jour countries. 

Gur 1950 deliveries 

|} electric sets exceeded those of 1949 


| by 30 per cent., and 75 per cent. of | 


| this output went oversea. 
| In October last, Her Majesty the 
| Queen graciously opened the Loch 
Sloy station of the North of Scot- 
jland Hydro-Electric Board, where 
'four of our 32,000 kW hydro sets 
{together with 35,000 kVA main- 
j transformers, 132 kV_ oil cireuit 
| breakers and auxiliary equipment 
jare installed. 
| The North of Scotland Hydro- 
Electric Board have ordered from 
jus many other machines, including 
| a feathering propeller turbine oper- 
j}ating 175 ft. head, driving a 20,000 
|kVA alternator. This is the highest 
j head in the world for the type of 
| turbine. 


| In Portugal we have put into 


operation what we believe is the | 


most powerful vertical reaction set 

}so far built in Great Britain of 

57,400 kVA, 63,000 h.p. 

Diesel Engines and Electric Traction 
Our ‘Diesel engine division has 

| been most active and engines, in- 


| cluding Diesel electric locomotives, | 


jhave been . distributed 


widely 
throughout the world. 


The British Railways locomotives | 


10,000 and 10,001 which were used 
to draw the Royal Scot non-stop to 
| Glasgow have fully established 
| themselves in various types of serv- 
ices, and between them they have 
j;run over 400,000 miles. 


A similar engine recently supplied 


+o long as they are convinced that | by us for use on the Southern Region 
j}industry and the Government will | will. be withdrawn from regular 
| work together to ensure deliveries, | 


service in May this year for exhibi- 
tion at the Festival of Britain. 


Our success in this field in many 
countries’ of the world has made a 


earnings or dollar savings against 
intense and persistent American 
competition. 

The four largest suction dredgers 
built in this country constructed by 
William Simons and Co., Lid, and 
Fleming and Ferguson, Ltd., for the 
Argentine Government are giving 
| most satisfactory service, driven by 
jour diesel electric, equipment in 
both propulsion and suction drives. 

Our orders for electrical equip- 
ment associated with the transform- 
}ation, control, distribution, rectifi- 
ieation and use of electricity are 
balanced with the very substantial 
demand for power plant. Similarly, 
the sales and production of domes- 
tic apparatus—cookers, refrigerators, 
| television receivers—have only been 
limited by supplies of taw materials. 


Research 


Our research and development 
activity has continued at a high 
level, and in the group we employ 
in scientists, designers, technicians 
and supporting staff and workpeople 
4,500 people, at a total cost of about 
£4,500,000 per annum. 

At the Nelson research labora- 
tories at Stafford a special demon- 
stration was given before system 
| operating engineers of our latest air 
| blast circuit breaker interrupter in 
| various combinations up to 400,000 





do everything possible volts, including the opera 

to meet the needs and demands of | circuit coraiaes of 1 5 wate 
the Canadian purchaser, and we 
have great confidence in the success 


volts, 


| 2,500,000 kVA... to volts, 


| 10,000,000 kVA. 


Steel Works Drives 

We have made several outs{and- 
ing contributions to the steel indus- 
try during the year by supplying 
milling drives of all kinds and sizes, 
including the largest twin motor 
slabbing mill drive in Great Britain 
for the Steel Company of Wales, 
which handles two 17-ton slabs 
simultaneously. 

We have in hand a similar mf 


n 











of hydro- | 


considerable ‘contribution to dollar | 


ivalves, has made very substantial 
| progress during the year, and some 
(of its products are unequalled in 
| the world. 


Tribute to Staff and Workpeople 


Finally, ladies and gentlemen, on 
j}your behalf 1 would thank most 
| warmly all our staff and workpeople 
everywhere—a message which cir- 
|eles the world—for their loyal, en- 
| thusiastic and splendid efforts dur- 
ing the year. 

| The report and accounts were 
| unanimously adopted, and the divi- 
|dend recommended was declared. 


| 





Short Pudiion 
Up At Mtl. 


MONTREAL (Staff) — Short 
| position on the Montreal Stock 
| Exchange totaled 12,476 shares in 
| 36 issues at March 31, up from 
9,531 shares in 35 issues at March 


| 
| 
' 


| 


| 


| 


oe eae has, the government thinks | Course outlined in the bill to} 
| $32,000,000 may be the deprecia-| arrive at the price, Interest at! , 
‘tion figure a valuator should 5% will be paid from the date of| bbis. in U. S. and Canada and gas 


| 


| 


Power Co.” The Manitoba Power | the company, the Winnipeg hydro | 
Co. was a wholly owned subsidi-|4Md the. Manitoba Power Com- 
ary of the Winnipeg Electric Co.;™Ission, 
merged with the parent corpora-| The legislation of course pro- 
tion in the financial reorganiza-| Vides for expropriating any power | 
tion of 1936. |utility. If expropriation is re- 
There is probably difference of }Guired, the government merely | 
opinion between the company and| Passes the order, registers it in 
the government as to what de-| the proper Land Titles Office and} 
preciation figure may be taken | the Court of King’s Bench, and by | 
into account by a valuator. It is| this process title will be vested) 
not clear from the company|in the Hydro Electric Develop- 
balance sheet exactly for what;™ment Board free of all encum-| 
the $7,290,947 is a depreciation|brances. Negotiations or other} 
reserve, From what information| Proceedings will then take the 


| 





| 
} 


| consider and be fair to both sides.| the expropriation order until the! reserves tofaled 116 billion cu. ft. 


What’s Fair Value? | compensation is paid. 
Assume the parties agree the} Pension rights of the 2,500) 
$88,863,995 on the balance sheet|@Mployees of the Winnipeg Elec- 
is a fair value for the physical| ‘tic Co. are protected by the bill 
assets. There doesn’t seem a) but here again there is likely to be 
remote possibility there will be|controversy on the ground the) 
such an agreement but for pur-| protection rights are not enough. 
poses of illustration take it for; The government has indicated 
granted. | that in arriving at the amount of 
Eighty per cent of a $32,000,000 | Compensation it wants to be fair 





| depreciation—the figure the gov-|to the company and at the same 


15, Changes included: 
Stock Shares Stock Shares 
| Abitibi 100 Massey Harris -.145 | 
Build’g Prod. 100 McColl Front. -. 205 
| Can, Cement 125 Mtl. Loco, 975 
| Imperial Oil 250 Natl, Brew. 895 
| Inter, Paper 231 St. Law, Corp. ~ 190 | 


| On the Montreal Curb Market, 

short position of 38,620 shares in 
| 29 issues was shown at March 31, 
| against 37,408 shares in 30 issues 


}at March 15. Chief changes in- ing preferred stock 


| cluded: 

| Stock_ Shares Steck Shares 
| Ascot 3,600 Pershcourt —1,500 
| Can, Mal. —5,500 Queenston G. - 500 
| Cartier Mal, 45,500 Sullivan C. —1.000 
Cons, Paper +110 Silver Miller 500 


Actual short positions were: 
MONTREAL STOCK EXCHANGE 


Gen, Steel Wares 50 36 Issues 12,476 shs. 


jassets leaves $63,263,995. Against 


Steck Shares Steck Shares 
Abitibi 695 Imperial Oil 725 

| Algoma Steel 75> ~=—s Inter, Nickel 55 

| Aluminium 5 Inter, Paper 41 

| Argus 500 Massey Harris 165 
Bathurst A 5 McColl Fron, 205 | 
Building Prod, 100 Mtl, Loco, 1,375 

| B.A, Oil . 100 Mtl. Tramways 5 

| B.C. Forest 125 Natl, Brew, 4,450 | 
Canada Cement 225 Natl, Steel Car 100 | 
Canada S§S.S. 30 Noranda Mines 70 
Cdn, Brew. 5 Price Bros. 350 
Cdn, Celanese 169 Royalite 300 | 
C.P.R, 415 St. Law. Corp, 350 
Cons, Smelters 50 Shaw. W. & P. 225 
Dist, Seagrams 9 Steel C. of C.. p. 5 
Dom. Bridge 375 Walker-G. & W. 199 

| Dom. Coal B 50 Winnipeg Elec, 115 
Fraser 335 

' 


* 
MONTREAL CURB MARKET 





ernment thinks a valuator might| time not be forced to pay a high 
take into consideration—is $25,-| figure which will be an unneces-| 
600,000. Deducting this from the, S@ry future burden on power| 
$88,863,995 book value of the| consumers. | 
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COMPANY | 
REPORTS 


Te assist readers in appraising and | 
comparing company®* financial state- | 
ments, The Financial Post has a eni- | 
form method of presenting corporation | 


this there is the funded debt 
which at May 1 will be $28,400,- 
000, leaving $34,863,995, Deduct- 
ing a further $5,000,000 outstand- 
leaves | 
$29,863,995 for holders of 564,989 | 
common shares, between $52 and) 
$53 a share. 
(This computation, as_ said'| 10 
before, is only for purposes of and subsidiary companies, 
illustrating how the formula of real, consolidated net profit for 1950 | 
valuation may work and is no) 35 eer wes ware Shen’ Goubie 
basis for inferring the common ‘ a Se et etaiaaas 
shareholders will get between $52 j9¢; © oe 


and $53.) C. N. Moisan. 

On the 1949 balance sheet, the| The company paid the balance of 
common shares were valued at) arrears on 7% cumulative first pre- 
$13,754,521, less adjustments on_ ferred shares and is now paying to 
property account which reduced ‘hese shareholders the regular 
the book value to $10,916,326, | Warterly dividend of 1%%%. First 

G Ww i mortgage serial bonds of $35,000 

Government Warning —=_| were redeemed on Jan. 2, 1950. 
While these figures merely indi- | Series B first mortgage serial bonds 
cate in a general way the applica-| were cancelled and $300,000 412% 
tion of the formula for valuation,! sinking fund debentures issued at 
no simple calculation can arrive! 4 favorable price. They,are redeem- 
at the amount each shareholder @b!€ at $15,000 per year, the first 
will receive. This was stressed by P2Y™ment becoming due on July 2, 


nies’ published reports are footnoted. 


e 


{lubrication of all motorized equip- 


workers at proportionately — 


y | rates. 
% over 1949, reported President | 





Stock Sh Stock Sh ; 1951. 
Anacon ‘tn Jaculet 1,000 Sone are C. Rhodes ‘The company spent $80,913 on ad- 
5.900 Kerr-Adis 00 | = 91s | 

ee ie Lab i. 500 j a an epakesg Ceement on the bill. | gitions and further substantial ad- 
Calg. & Ed. "200 Donald 300 | a is point he said: ditions are planned for 1951. 

ee ieee” ae tee ee | t this stage I must give a CONSOL. INCOME ACCOUNT 

| Cdn, West. Pwr.100 Montauban _— 130 | Very Serious warning to people) Years Ended Dec, 31: 19501949 
Cartier Mal. 5,500 Quebec Manitou 700 | who believe they can treat this, Net. carnings --------- a er 
Comm, Alco. 1,400 Queenston G. 1,000 | : tases Bagtee. .: «. +0 . a: 
Cons. Candego 500 Sherritt-Gord, 60 | Statement as a ready guide to the| Bond & deb. int..,, 20,082 16,850 
Cons. Paper 810 Silver Miller 500 | ultimate price which may be paid} 4. dis, & exp. ..-+ 211 LAO 
Fleet Mig. 490 Utd. Asbestos 500 | ¢ hares os , COME NBE *..-seeee 50.975 = 63,358 
Ford A “0 Waite Amulet 200 | f0r shares of the Winnipeg Elec- | Net profit ........... + 196,089 90,543 
Gaspé Oil + G09 West. Cdn. Brew. 10 tric Co. The valuation formula) L<ss, Pret divds. ---. atts agi 
Gidn, Manitou To fi aa Saw | begins with the original cost to) Earmings per Share and Dividend Record: 

es a the first using owner and not ep co 7,00 22.00 

M Millan Ex re | With the cost to the present Class A? 2 aa 

| act 4 po | ownee: lass At 428 2.04 

To Double New Mill “In view of the several reorgan- | Class Bt ...-.. en 438 1.83 

| izations in the companies owning, “'R®s B+ -..---+- . r : 
H. R. MacMillan Export Co. has | the assets, it i ‘ i en pete. 
’ is a calculation of! *Before (taft ipation. 

decided to add a $16 million ex- ae: Shaman ~ soe 


tension to its new sulphate pulp 
mill near Nanaimo, B.C., it is an- 
nounced. This extension will 
double its output. 

The new $19 million sulphate 
pulp mill was erected to convert 
the coenneee = goad ip cas by- 

* into kraft pu was 
Gown into prodiction of un- 
bleached sulphate pulp at the rate 
of 250 tons a day last June. Pro- 
duction totaled 20.823 tons to Sept. 
30, 1950. A pulp bleaching unit with 
a capacity of some 225 tons daily 
was expected to be completed 
early this spring. 


considerable difficulty to trace! 


the exact a | CONDENSED CONS. BALANCE SHEET 
Prep ct amount of the cost. to) “ANE hee a1: 1950 1949 
jthe first using owner. Before a cash & mkt. sec. $131,242 








|definite figure could be arrived | Accts. rec. ....... tyes S24014 506.523 
|at, a thorough review of the| "rest corr. assets.) 1samee sense 
| accounts woul $3 | Prep. exp.8 ........005 19.836 19,380 

ina wowid be necessary over | Ue eee i222 583.414 786.507 
the years since the plants were| Fixed assets* 1. 666.217 — G7.BzR 
built, Such a review would cer-| , Total assets... 2.earate eae 
tainly show that the assets origin-| fonds dae” S00 25000 
ally cost an amount substantially |. Tetateurr. tiabs..... 461,608 089,258 
less than the figure at which they | Conttek ees Sisa38 ass 
are carried on the present books| Capital surplus ....... 401.430 387.018 
of the company. I have already | “sinc. ee wre} 

tioned a major accounting} {After depr. of 1,166,732 1,102,411 
investigation would be necessary | working capitalh ene 298.3% 

4 
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COMPANY REPORTS 


Te assist readers in 
Financial Post has & 


swlteres omnes sf 


frosa the companies’ pubjished reports are f 


BRITISH AMERICAN OIL CO. 


previous 

Whiteford states. Company pro- 
cessed 18,448,000 bbls. of crude oil 
compared with 13,707,000 in 1949, 
Sales gallons of refined products 
increased from 589,467,000 to 781,- 
739,000. 

The highlight of B.A.’s accelerated 
exploration program was discovery 
of what appears to be a major gas 
reserve in a large block of acreage 
in the Peace River area of Alberta. 
In addition to the gas, oil production 
was obtained in the Permo-Pennsyl- 
vanian formation, heretofore un- 
productive in Western Canada. . 

Average earnings per gallon of 
refined products sold increased 
from less than three-quarters of a 
cent in 1949 to nearly Ic in 1950, 
the result of greater efficiency in 
marketing. operations and of  in- 
creased capacity and yields of com- 
pany’s enlarged refinery at Mont- 
real East, it is said. 

“The increased demand for, fuel 
oil enabled our wholly-owned sub- 
sidiary (British-American Oil Pro- 
ducing Co.) to step up its produc- 
tion from our Wyoming properties,” 
Mr. Whiteford says. “To ensure a 
larger and more stable market for 
this production in the future, 
British American, in conjunction 
with four other companies, has 
commenced construction of a 1,080- 
mile pipeline from Wyoming to 
heart of the refining area of Illin- 
ois.” In addition to present markets 
for Wyoming crude, a contract has 
been signed with Sinclair Oil Corp. 
whereby the U. S. subsidiary will 
supply. them with 8,000 bbls. a day 
for a 10-year period. 

Capital expenditures amounted to 
$21,368,000. Of this total $7,430,000 
(35%) was spent on acquisition and 


| development of oil and gas proper- 


ties; $8,433,000 (39%) was applied 
mainly on construction of new 
plant at Edmonton and on expan- 
sion of refining facilities at Moose 
Jaw; $4,015,000 (19%) was used in 
expansion of marketing outlets; 
and remaining $1,490,000 (7%) pro- 
vided for expansion of pipelines 


|and miscellaneous items. 


Early in autumn of 1950 expan- 
sion of Moose Jaw refinery was 
started. The most modern type of 
processing equipment, which will 
increase refinery’s capacity from 
6,000 to 12,000 bbls. of erfide. daily, 
is being installed. New units which 
will boost processing capacity of 
Clarkson refinery by 2 million bbls. 
yearly are to be installed in 1951. 
It is expected that new Edmonton 
refinery will start processing crude 


construction and modernization 
programs have been completed re- 
fining capacity will be in excess of 
25 million bbls. annually. 

During the year, 273 new retail 
outlets were added to company’s 
chain of service stations across 


gram was intensified during the 
year. In addition to continuing cam- 
paign for “88” and “98” gasolines, 
the company has introduced two 
new motor oils—Peerless premium 
and Peerless heavy duty, for quality 


ment. 

Estimates on natural gas reserves 
in company’s discovery in Peace 
River area in Alberta range from 
400 billion to one trillion cu. ft. 
When sufficient reserves have been 
established in this area, and an ex- 
port permit has been granted by the 
Alberta Government, a gas line: will 
be built to provide a market outlet. 
By Dec. 31, 1950, net developed oil 
eserves were in excess of 65 million 


in the U. S. 

Canadian operations netted a 
profit of $6,523,571 ($4,288,081) and 
net profit from U. S. operations was 
$3,966,104 ($3,591,603).. U. S. sub- 
sidiary’s production increased from 
10,722 bbls, of crude daily in latter 
part of 1949 to 15,723 at end of 1950. 


Consumers’ Gas Co. 
Output Increases 
But Earnings Lag 


Output of Consumers’ Gas Co. 
of Toronto in the six months 
ended March 31 was 2%% over 
the same period last year. Finan- 
cial results, however, were not as 
satisfactory. The incréase_ in 
prices was effective only in last 
six weeks of the half year. Costs 


accounts. Variations from the compa- | continue to rise. Wages are tied | 
ito cost of living index and the} 
DOMINION CONTAINERS LTD. | lowest hourly rate for regularly | 
“Mont- | employed labor is $1.26 an hour, | 


with all semiskilled and skilled 


company financial statements, The 
corporation acco Variations 
Net gas sales reached a rate of 14 
million cu. ft. daily. 

Provision of $1 million was made 
against decline in inventory values. 
It was considered pr t to - 
pare for effects on 
of further exchange fluctuations 
and also for inevitable downward 
adjustment of Alberta crude oil 
prices to a competitive basis with 
imported crudes in Eastern Canada. 

At end of year B-A owned or had 
an.interest in production of 72 wells 
in Canadian west. 


CONSOLIDATED INCOME. —_—,* 


Years Ended Dec. 31: aT ; 
Net earnings ........ 25,063,806 16,526,334 
Add: Asset sale prof 208,070 =. 326,845 
Less: , & no 501,049 542,644 
FOB: ancien « 17,350,852 5,841,851 
Invent. res. ......s» 1,000,000 sees 
Inc. tax res. ...+. 5,930,000 2,589,000 
Net profit ........ «+ 10,489,975 7,879,684 

Less: Pref. divds. «. 396017 _ 559, 
Com. divds. ...... 3,250,224 2,775,476 
Surplus fer year .... 6,843,734 4,544,365 


*Jucludes $326,800 profit on disposal of 
capital assets. 
Times Debenture Interest Earned:: 


Before deprec. .... 50.44 31.06 
After deprec. ...... 35.77 20.29 
Earnings per Share and Dividend Record: 
Preferred ..... $188.68 $13.50 
POR. bass 60 0.933% 0.9344 
Common ,..««. . 2.72 2.62 


Paid 1. 1,00 
4Including accounts of U. S, subsids. 


CONDENSED CONS. BALANCE SHEET 


As at Dee. 31: 1950 joao 
OMIA ats pa vcceccnes $3,052,816 $4,574,450 
ROE, NOG s co ceccvccve 17,774,621 12,135,115 
Inventories .......... 31,231,720 34,728,714 


Total curr, assets 
Invest. & adv. 
Deferred chgs. 


«+ 52,059,157 51,438,279 
3,766,631 3,314,522 
983,792 395,944 








Fixed assets* .» 78,468,947 67,110,791 

Total assets ...,..135,278,527 122,259,536 
Bank loans ..... «» 2,600,000 12,744,750 
Accts., tax., deb. 

int, pay. seseeees 23,587,919 13,013,076 
Debent, due ..... eee 800,000 800,000 
Divd, pay, ...... ees» 939,676 833,963 

Total curr. liab, ... 27,927,595 27,391,789 
Conting. res, «....s+«. 530,000 530,000 
Mtges. pay. .. 103,165 113,714 


Funded debt . 


16,000,000 20,800,000 
Capital stock .. 


+ 39,068,117 28,618,117 


Surplus .........++.. 51,649,650 44,805,916.. 
*After depr. é& 
GP ek oivdecak 57,498,360 $1,479,351 


Including accounts of U. S. subsids. 
Werking capital .... 24,131,562 24,046,490 


ight 
CANCER. 
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BOILER LEVEL 
CONTROLS 


Include 
well as safety shut off, 
Fast steaming high pres- 
sure boilers require pro- 
tection against low water 
more than ever before. 


boiler feed as 


Ssaois automanc 
cig: CONTRO 


terevre 








MANAGEMENT 
SERVICES .... 


Organization Surveys 
Sales, Distribution and Marketing 


Cost, Production and Budgetary Controls 


Office Systems 


Supervisory Training in Cost Reduction 
Time and Motion Study 


Incentive Plans 


‘ 


Personnel Selection, Training and 


Administration 


e 


v4 '@ O D a 


& GORDON 





J. D. Woods, Chairman 


W. L. Gordon, President 


G, P. Gaskson J.G.Glassco J. A.Lowden 2. Presgrave 
. B.H. Rieger D. M. Turnbull 


G. B. Bailey J.J.Carson G. M. McGregor 


R. A. Read 


, 


A. N. Steiner 


MANAGEMENT CONSULTANTS 
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Budget to Clear Storm 
Over Newfld. Finances 


From Our Own Correspondent expenditures on interest charges 
nes JOHNS — Tabling of = and sinking fund.” 

ewfoundland budget within ~” “Never Better Off” 
th hould throw light 

mee Weeks should eya| Premier J. R. Smallwood dis- 


on the flurry of charges and ; all 

counter-charges over the prov-| agreed, asserting the island was 

ince’s financial affairs arising| Mever better off financially than 
now, “she has only a $5 million 


th ignatio: Resources 
from the resignation of debt and has a $20 million sur- 


Minister Edward Russell from 
the Cabinet = on deposit with the Federal 
He charged the province is} 7°Vernment. 
; * . The premier said Mr, Russell's 


heading for financial ruin. aiden tz Hoek had lad Seca 
“ or free and independen 
Newfoundland has a current expression of his opinion at all 


deficit on 1950-51 revenues and} ,. 7 c 
times made him “unfit by tem- 
expenditures and there is every ent, belief and. cotiviction 


appearance of still expanding = 
‘ to be a member of a Cabinet. 
services,” he said. “The Govern- Dr. H. L. Pottle, present Min- 


ment lacks either the will or the ister of Welfare ‘has been , ap 


courage to stop. inted Acting Minister of Nat- 
“We are heading for the point aan Resources. The Premier has 
where not only our capital sur-| indicated a major cabinet shuffle 
plus will have gone, but we shall may follow bringing the appdint- 
have committed ourselves t0| ment of a Minister of Finance, 
spend more than we actually | a portfolio now held by himself, 
have. and a Minister of Natural Re- 
Mr. Russell claimed that all| sources, 
this was happening even before; Major Peter Cashin (Ind, 
the $3.5 million transitional grant| Ferryland) opened up the dis- 
was given the province in 1949) cussion of the government's fi- 
for the first three years of union. | nancial picture with some point- 
_, Hg urged the only way to ayaa |$4,auestoning early in| March 
a eda by bn Poy ccna: dicated that the province is al- 
tion and by cutting unnecessary most rage *y ae a deficit of 
and overexpensive services, To| ™ore ‘an $1 million. 
continue at the present rate the} Expenditures for the 11 months 
Government must borrow, if it) ending Feb, 28 exceeded the $23,- 
can. This in turn would increase | 475,866 revenue by nearly $900,- 
000. Pointing to this, Major Cashin 
later charged that the province is 
“staggering into bankruptcy. 
Within two years... the people 
of Newfoundland will be fairly 
well off and the Government will 
be bankrupt.” 


The amounts received from the 
Federal Government in the 11 
months were as follows: 


Transitional grant ... $6,500,000 
Federal subsidies .... 1,540,000 







































































































COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Pest has s uni- 
















form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published teports are footnoted. 


UNION ACCEPTANCE CORP. 
1950 net profit was up sharply at 
$74,652 ($24,798). Benefits of new 
|}money obtained through increased 






For me, it’s Craven 
‘A’ always—with 
their superfine 
quality—with the 
clean convenience 












































capitalization showed up in, ex-| For vocational training 46,687 
of their cork tips— panded business. Installment sales | For Trans-Canada 
and all their superb | financed increased 34% over pre- 


PGR WEY 6 cals. c cee 592,713 
Hospital construction . 123,198 
Health services ...... 427,924 
Blind and old-age 


pensions .......... 3,685,523. 

During the year the Govern- 
ment has handed out $1,711,000 in 
loans to firms, most of them fish-. 
ing concerns. 





flavour, so smooth, ° | vious year, and notes receivable at 
fresh and enjoyable will not affect year cna" orsesi6s15 were 49% 


ell the time. No tt th t higher than at Dec, 31, 1949. During 


S the year, operating expenses, ex- 
wonder they’re clusive of interest, increased only 
The largest-selling 
Osea 
m wor. 
CRAVEN PLAIN — WITHOUT 













8%. si 
INCOME ACCOUNT 

Years Ended Dec, 31: 1950 1949 

Sales financed ....000 =» s00s $5,488,533 


Operating profit ..... $280,972 167,289 
Less: Int. on ins, ..e0. 151,475 125,210 




















CORK TIPS 















— SAME FINE CUALITY AS CRAVEN (A Deprec. .....0 eotee 5,745 4,181 
oe cuss oes ou iaine 
Less! Pret. divs. 2... ‘t30 ince COMPANY 
‘fincludes divds. on old pref. stock.” REPORTS 


pref. st 
Earnings per Share* -_ Dividend Record: 
Pre 













ferred ...cseece $1.36 90.45; Te assist readers in appraising and 
£6 Jsseee soeqecee ° a comparing mene financial state- 
GeO © oi vinci’ 40.19 ments, The Financial Post has a uni- 


*Based on present capititunation. 


form taained atu of ae corporation 
©ONDENSED BALANCE SHEET 


accounts. Variations from the ecompa- 
nies’ , DUblished reports are footnoted. 


a LTD. net profit of 
$1,177,286 for the year ended Jan. 
31, 1951 was substantially the same 
as the previous year’s net of $1,169,- 
552. Sales were up 8.4% and at an 
all-time high. 


9: Telephone 4815 
IVERS 
a THREE R sd 
As om 1950 1950 
, © Sool Ct Ee oeeceesece $951 $947 
Fal Parts Mgr. advances .....0e 450 450 
Lien notes. ........++ 4,749,168 3,098,315 
ST. OR MACHINED eS 


Total curr, asecie e+ 4,750,569 8,000,712 
com PLANT FACILITIES 5,695 rH 


| 
Se AVAILABLE . E » wee 400 
7 oe # & Engineering Goodwill ..... eeeceese 8,800 




















































46 2,452 
8 
Total assets ......++ 4,834,445 ses4is Ratio of net earnings to sales was 


METALITE COMPANY LTD. | ® Tee! & die || Rus. bank. sec. 


Accts., etc., pay. 
_ ‘CAP DE LA MADELEINE QUEBEC Production Taxes pay. 


463% as compared with 498%. The 
main factors responsible for. ratio 





Total curr. labs. ... 8,843,350 2,767,176 | decrease were excessive markdowns 
| Def. income ....,.. +s 335,677 205,814) in wearing apparel due to unseas- 
| coemes Sa is aoe tse'eay | ONable weather in the spring and 
| “eAfter depr. of ..... «=-11.:178 ~~ 344 | Carly summer and the extensive re- 

Working capital ..... 907,219 832,536 | modeling programs in a number of 


stores which detracted from their 
normal business. 


Three new stores were opened in 
the past year—Bloor St. W., To- 
ronto, in March, Queen Mary Rd., 
Montreal, in June and New West- 
minster, B.C., in December. The 
company now operates 35 stores in 
3% cities. 


Substantial progress was made in 
the remodeling and enlarging pro- 
gram: The enlarged and remodeled 
James St., Hamilton, store was open- 
ed on Feb. 22, 1951. Remodeling at 
Three Rivers, Que., will be com- 
pleted late in April and at London, 
Ont., before July, according to pres- 
ent indications. 


Government requirements for 
materials for national defense may 
curtai] expansion program tempor- 
arily. Application has been made 
for the necessary permits for re- 
construction of the building at Saint 
John, N.B., destroyed by fire Feb. 
16, 1951. It is doubtful if the work 
can be completed during.the current 
year. With this exception no major 
remodeling or enlarging program of 
present stores is contemplated in 
the current year. Negotiations will 
continue for the acquisition of prop- 
erties for future additional stores 
and construction department will 
continue to develop plans for en- 
larging a number of present stores 
when conditions are favorable. 


Present indications are that mer- 
chandise during the coming year 
will not be as readily available. 


While the added contribution 
from the new and remodeled stores 
will, to a degree, be offset by loss 
of potential earnings in Saint John, 
management anticipates another 
year's satisfactory progress, Chair- 
man Walter P. Zeller says. 





No, Joe isn’t fooling. This is truly the beginning typewriter that they had at school ; s ; hence 


of a long and happy life together. the new Underwood*. 







You see Joe is an executive, and while he hasn't But Joe has done much more than make typing 
had his name on the door Jong, he’s had enough _ pleasant and 2 lot easier for, his stenographer. 
experience to realize that outsiders (and even the He's bought a fine precision-built machine that 
people he works with) will judge his department _will serve Pim faithfully and well for many, 
by their biggest contact with it . i. his cor- many years to come. His Underwood is the 










INCOME ACCOUNT 
Years Ended Jan. 31: _ 1950 
$ 
Bales .. nonce cecscccece 25,431,221 23,457,312 


Operating profit ...... 2,513,450 2,409,865 
Less: Deprec. ........ 496,164 370,313 










sis ont oe taxes ..... 930,000 870,000 

tespondence. Joe knows that there's picture _ faultless product of a company that has led and ies Pome piel geet "60.00 ‘Nan 00 
. : . . : : “ . . % AVS. cecece 569 569 

of ium in every letter he writes, and, being an pioneered in typewriter development since it «common ance $75,000 312,300 
ee ° ‘ e» es urplus for year ..... R3 
ambitious man, he wants that picture to leave brought into being visible writing. rete . and meer ns 
+ ; 1 1 pref. .... 00 

a lasting impression of neatness, efficiency Here's a “proposal” that can make you Pahl’ $4 peel. et _ 


4 ebili mmon* ...... ieee 
and abuity. *leters-perfect” too. Give your secretary a PMG os. .escsccse 


Talking it over with the other department heads, new Underwood . . . with the keys she loves 
Joe learned that typists are happiest and do their to touch. A telephone call to your nearest 
best work when they use the seme make of Underwood office will start it on its way. 


for-1 split. on Feb. 24, 1950 
donvENsED ee SHEET 











eee eeetenee 


® More Underwood typewriters ore weed 
~ - dw business. schools than any ether make. ; 


Underwood Typewriters 


Sold and Serviced in All Principal Canadian Cities 
by Underwood Limited 
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AN ELEVATOR BUTTON. YOU'LL NEVER PUSH 


Passengers can’t help being curious. Signal- by a seven-acre Canadian manufacturing 
ing for an elevator is no longer a push-the- plant and nation-wide service and mainte- 
button-and-wait routine. It's an exciting,even nance facilities. The experience of this well 
mystifying, experience with the Otis elec- integrated organization is available to every- 
tronic souch button. Nothing moves. A mere one with a vertical transportation problem, 
touch of a finger excites.an electronic tube However large—or small. 


behind the directional arrow. The tube lights. 4 . : eS 
Registers the call. And a car arrives, as if Add Otis elevator engineering to Otis 


. elevator research, planning, manufacturing, 

by eucgiel eonstruction and service and you have the 

Otis electronic touch buttons, in both mew reasons why the Otis trade-mark is the sym- 

ond modernized buildings, dramatize another bol of the world’s finest elevatoring. Otis 

great advance in elevatoring by the Otis staff Elevator Company Limited. Head Offices 
ef design and research engineers, augmented and Works: Hamilton, Ontario. 





BETTER ELEVATORING IS THE BUSINESS OF 





THERE’S REALLY ONLY ONE REASON. FOR ADVERTISING! 


Advertising is basically a hard-headed business with one exceedingly high readership at such an economicel rates 


definite objective in view—to sell goods or services: The Star Weekly alone gives you a remarkable crosss 
Bearing that thought in mind it’s interesting to discover section of the English-speaking families im Canada 
that advertisers spend more dollars in the Star Weekly t: gives you better than 46% coverage in the urban 
alone than ‘in the next two national publications | gentres where sales are highest and costs are lowen 
combined! And the Star Weekly gives advertisers family readershipy 


And there’s a good; sound reason why over 500 Md leisurely week-end reading: 


advertisers use the Star Weekly: They know from Those are just some of the reasons why the Star Weekly 
experience that it brings results: They know that — is the basic medium on so many national advertising 
nowhere else will they get the invaluable combina- lists : : : the reasons advertising in the Star Weekly does 
tion of vast circulation, good quality homes and _ its main job—-selling goods and services! 


Canadian advertisers spend more dollars in the Star Weekly alone than in 
the next two national Canadian publications combined 


the STAR WEEKLY 


PUBLISHED AT 80 KING STREET, West, TORONTO, CANADA. 
Montreal Office: University Tower US. Representatives: Ward-Grifith Co. Phe: 








Waits FoR INFORMATION ON SPECIFIC CLASSIFICATIONS AND ComPLETE DETAILS OF THE STAR WEEKLY'S VOLUME MaRKEm 
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PAUL SMILE COURTSIS. C.A. BOSAIRE COURTOIS. C.A. 
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Arthur A. Crawley & Co. 
Chartered Accountants 


OTTAWA @ MONTREAL @ BROCKVILLE @ TORONTO © SUDBURY 
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SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 
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WINNIPEG, MAN. 


Barrow, Nicoll & Macintosh 
Chartered Accountants 
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HALIFAX SYDNEY 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Vancouver 
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Edmonton 
Calgary 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
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330 Bay St. 
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NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
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Phone: WaAverley 6460 
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Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 


Toronto @ Montreal e Hamilton .e London 
Winnipeg @ Calgary @ Vancouver 
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THE CLARKSON COMPANY 


Trustees, Receivers and Liquidators 
15 WELLINGTON ST. WEST e TORONTO 
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JACauUES LA RUE 
CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY 





CHARTERED 
320 BAY STREET 
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TORONTO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


William Dewie, C.A. 
Arthur B. Francis, C.A. 


28 James Street South - HAMILTON, Ont. 
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Chartered Accountants 
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Chartered Accountants 
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H. R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


AMHERST — CHARLOTTETOWN — HALIFAX 
KENTVILLE — MONCTON — NEW GLASGOW — TRURO 





MCDONALD, NICHOLSON & Co. 


CHARTERED ee 


TORONTO GALT 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 






£. J. HOWSON ; Representatives 
R. $, McPHERSON gg Throughout 
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bend, Excelsior and Golden” Spike 
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movement 

























bbl. of which Imperial’s share was 
about 25%. 

At year-end company operated 
734 wells. Major part of the firm’s 
development work was in Redwater |- 
field where 286 producers were 
completed. Remainder 6f develop- 
ment drilling was in Leduc-Wood- 


pools, 
Imperial’s production of crude in 
Alberta increased by about 51% 


over 1949 to total about 13 million |! 


bbl. Imperial’s share of the crude 
oil market in 1951 will remain at 
about the same level as in 1950. 
With start of shipments of western 
crude from the pipeline terminal at 
the Lakehead this spring, it is ex- 
pected that the total industry pro- 
duction will increase by about 45,- 
000 bbl. per day and may average 
130,000. bbl. throughout the year. 

A gas conservation plant in the 
Leduc-Woodbend field went into 
»peration early in July, It has a 
capacity of 18 million eu. ft. a day 
which can be increased to 24 million | 
eu. ft. 

Company disposed of its remain- 
ing interests in some 28 oil and gas 
wells in Turner Valley for $13,179,- | 
160. Except for Normandville and 
Norman Wells, Imperial’s western 
production is now concentrated in 
the general Edmonton area. 

Company’s total production of oil 
in southwestern Ontario was 141,- 
400 bbl. A gas discovery near 
Corunna seems definitely to be on 
a commercial scale. 

Gross throughput of 62,215,000 
bbl, was up about 15% from 1949. 
At Edmonton refinery some con- 
struction work was carried out to 
increase daily throughput from 
16,000 to 20,700 bbl. daily and in 
December a contract was awarded 
to erect a 10,000 bbl. fluid catalytic 
cracking unit and an 8,500 bbl. 
vacuum pipe still and a light ends 
plant. 

Construction of’ the new refinery 
at East St. Paul, north of Winnipeg, 
| was started last spring and it is 
| expected to be in operation by June 
this year. 

At Sarnia a new dock is being 
constructed and three million bbl. 


lof crude tankage is being erected. | 


[A new liquid propane gas plant oer per Share ,.. 


with a capacity of 850. bbl. daily 
began operations. Crude capacity 


| of Sarnia refinery is being increased | 
| from 55,500 to 71,000 bbl. daily. 


Total sales of petroleum products | 
| in 1950 were 2,226 million gal., up | 
13%. Largest expansion of petro- | 
leum sales was in domestic heating | 
| @ils, up 38%, About 920,000 Can- | 


| adian homes were using oil heating | 


at the end of 1950. Canadian rail- | 


| ways are consuming an increasing | 
| volume of petroleum products. 

The 23 ships of the two tanker |and domestic sales for the first} was doubled in 1940. More re-|Peak employment there durin 
| fleets transported 44,331,623 bbl. of 


|erude oil “products and additional 
by charter tonnage | 
| brought the total to 68,367,238 bbl. 
| Imperial Pipe Line Co., a wholly. 
owned subsidiary, gathered 20,242.- 
800 bbl. of crude oil, (12,936,000 bbl. 
in 1949). Additional gathering in- 
stallations are contemplated for 1951 
and it is expected that the line will 
gather about 35 million bbl. in 1951. 

Winnipeg Pipe Line Co., organized 
in June as a wholly-owned sub- 
sidiary, completed its 75 mile line 
before winter set in. Pumping 
operations began on Dec. 4 and 
100,000 bbl. of crude were delivered 
to Winnipeg in the balance of the 
year, With completion of Winnipeg 
refinery, throughput will be in- 
creased to about 13,000 bbl. a day. 

The sum of $15,336,201 due in 1951 
on the notes in-sale of shares in 
International Petroleum Co. was 
paid in 1950. 

Additions to plant and equipment | 
total $45,475,943. 


Net production of crude amount- 


|erease of 4,146,716 bbl. over 1949. | 
Proportion of Canadian crude pro- 
cessed to total refinery runs was | 
| 28%. 

Sales of all products amounted | 
to 63,613,617 bbl., up 13% and an) 
all-time record. Volume of sales | 
exceeded refining capacity and it 
| was necessary to import 8,029,491 


| bbl. of finished products. 
CONS, INCOME ACCOUNT 


| ve End. Dec, 31: 





= = 
Total income ...... 432.485, Sor 326, oes, R96 
} Net earnings ..... 63,779,678 49,814,004 | 
} Less: 
Depr. & depl. ... 15,286,198 15,442,774 | 
Fund debt exp... 1,792,444 1,054,772) 
Other int. ....... 929,683 508,781 | 
Inc, tax res, .... 15,310,786 7,693,132 | 
| Net profit .......4. 30,460,567 25,114,545 
| Less: Dividends «+ 14,923,613 13, 366; 921 


Surplus fer year . 15,536,954 11,547,624 
| Earnings per Share and argeens ~—— 
} Com.: Earned .... $1. 
| 035 +50 


Paid 
CONDENSED CONS. i Yao SHEET 
| Cash 


As at Dee. 31: 1950 
seecascodooses $15,968,601 $22,411,743 
| Gov't bonds ., + 42,808,843 21,321,574 


Other secs, ..... 66 Ss aes crease in selling prices. Some re- | excess of actual needs were purchas- 
Accts. TEC, scoseses ons eae lief, however, must be sought in| ed which resulted in an increase in 
feral cnet. assets .. a creer an higher prices in the near future if|sundry investments. Those parcels | 
| Deferred ches. .... 11.509.256 27.354.655 | the present trend in costs of mate-jof lands not required will in due | 
| Misc. IBVERL. Ose, aaa eisaaTs via and labor continues.” course be resold. 

ssets® ..0.. ve Coven smoey ertain additions to equipment of |. The company spent $882,226 for 
| Accts, ‘pay ct. Seoagais 2raesest | Stuart Brothers and Conant Paints | renewal and expansion of produc- 
| Res. for taxes ..... 8.378042 4,482,185 | are planned for the current year. In |tion facilities in the year. Largest 
a. — eg eukant oe order to safeguard and expand busi- | single item was the installation of a 
Funded debt .,...° 58262591 39657.401 | ess developed in West Indies over|modern 48-page press for The 
Oper. reserve 37,608,675 30,700,632 | a period of years, Stuart Brothers/ Journal in Edmonton costing more 
Capital stock ..... 80,679,447 80,679,447 
Capital surplus .... 67,221 f 
eeAtoe ae x ise eeaaas 190533, 138 
Working capital .. 162,916,043 150,550,519 PROVINCIAL ROUNDUP 


at $1,490,356. ‘oss 





gas reserves of importance to the | 


each of the natural gas subsidiari 
As a result of new financing dur- 
ing the year by both parent com- 
pany and subsidiaries, provision 
has been made for the continued 


next year or two. Also, funds are 
available for advantageous invest- 


4a 
a\ 


tion | estimated requirements for 1951 are 
$8,504,000. 


| Years Ended Dec 





jed to 11,885,716 bbl. in 1950, an in- | 


INTERNATIONAL UTILITIES | 
CORP. 1950 net profit was up 4% | 


long range supply are available to | 
es. | 


heavy construction program of the || 





PEAT, MARWICK, MITCHELL & CO. ||zzsst nin ize Sra maura ec, 
‘ net of $28 114548, ‘Production and | $1A204160, up 249%, Net income ot 
CHARTERED ACCOUNTANTS : eee Tar Geknites eablicable to the 
Montreal, St. John’s, Nfld. Saint John, N.B., Total production of crude oil was | corporation increased from $1,582,- 
Fredericton, Moncton, Toronto, Hamilton, Winnipeg, pine pa Cae crude oil — _ to 18 108, OF a aontiies pcre a re a i. wi 
‘was nt company soe 
Calgary, Edmonton, Vancouver. greater, refinery runs were. 15% | charges, 72% was contributed by/| recently ‘seen crude production 
' more and products increased | the natural gas subsidiaries and|drop to its lowest point in 1951 
. : by 13% to nearly 2% billion imperial | 19% by he c subsidiary. | due to overloading of storage can 
IES ey , gallons. The net was equivalent to | Other divi and interest income t . sa88 
Is & eo oe ae dh $ com accounted | °*Pect. some 10.5 million bbl. of 
COURTO ns FRE DE TTE co. R oo aon os we tor 9%. re Gatint excenditutes crude to move eastward to Sarnia 


this year. That’s what the 1950 
annual report of Imperial Oil 
says. Daily average works out 
at close to 30,000 bbl. 

With this development, western 
crude will be supplying 30% of 
Canada’s total requirement as 
compared with 19% in 1949 and 


in 1950 amounted to $7,863,996 and 


Magri goes is owned by more 
than 5,600 stockholders. Over 39% 
is owned by residents of Canada. 


ee en errr 


unfolded a new chapter in indus- 


QDOF, FOV: ces ssccccces oe ae 8% four ‘ h Led 
Less: Amor. & depi.. "755°968 "379-861 hegre mt ema ne 
Interest (subs.) .. 825,541 360,102 | 
bs. pref. divs, 335,240 .116 | trial progress, 
Subs dee exe. 8s) «= 4B] Total industry holdings. of 
Exch, loss ..... 67,888 246 | acreage for petroleum explora- 
ene ae 2d 1.279008 1-10i2 | tion in Western Canada at the end 
Net cane suaeeen .. 1,490,356 1439 15|0f 1950 reached a new high at 
Less: Com. divds. vse = 785,395 129 million acres, an increase of | 
Earnings per Share and Dividend Record: | 30 million acres during the year. | 
pads cc 418305], Imperial holdings, in various 


forms, approximated 21 million 
ye pg wee. a — acres at year end, 
. 2 e 


194 
+ $5, 1251 176 $1, 390.322 
1,267,142 











eaveris centes a 1'536.429 1,623,901 New Leduc Success : 
Total sere. assets .. 6,285,855 4.211.868 ae McLeod pool success in 
ORM a5 bah adi aes ; southeast Leduc is indicated for 
Misc, assetss ...... ess 978,57 7 ; 
Special de posits... “ 4241 541 4062 83 | . aoe of —o independents—- 
Other investments .,.. 1,807, ,029; enbee Petroleums, Cardinal 
Fixed cevsseees 47,366, 506, Wy 
Total aesste |. ove ‘moa 361 99,308,074 | Detroleums and Tri-West Petrol- 
—. . PAY. vos nae ee eums. 
Seahues. taal Beer, 2.200,0n8 i oe a Allenbee-Cardi- | 
. Tes. 060 9,548 nal-Tri-West-Marlingor No. 5,| 
Min, int, at nubs. «220, “Tt za0 ‘tate ae oil - oe D2 zone of the| 
res. e00 1,035 560, evonian. It is located a quarter 
tal stock ..<...045 3,930, d 
ae" aise 273300 a eres at Leduc Consoli- 
i reeves 5,942,397 5,264,913 | da almar No, 2, the same| 
hd ee 
sinel: ek, BPE eee cn. report, | distance west of Texaco No. 4., 
Working oMpital ..... 5,797,975 1,951,277) A drillstem test from 5,258 to 





5,298 ft. gave a maximum natural 
gas flow of 700,000 cu. ft. daily 
plus a flow of oil in 44 minutes. 
An additional 20 ft. is to be cored | 


prior to completion, i 





SHERBROOKE TRUST CO. net | 
profit for the year ending Dec. 31, 
1950, was $50,103 compared to a 
net of $35,449 for the fiscal year 
ending Sept. 30, 1949. Approval was 
given at the last annual meeting, 
changing the termination of the | 
company’s fiscal year from Sept. 30 
to Dec. 3 

Assets have reached a new high | 
and business expansion has neces- 
sitated moving to new quarters in a 
eee pending, reports Presi- 

en enier Picard. Transf 
to. general reserve was $25,000. The | MONTREAL (Staff) — Two} 
fund now stands at $300,000, equal large plants here are expected 
to paid-up capital stock. Estates|to swing into new cefense pro- 
account was increased to $9,061,413} duction shortly — one to make 


from ore during the fiscal| nitroglycerine and the other, | 
year. guns. 
ee at oom hs One of the plants, operated by | 
Liabs. to public., etc.* $3,178 202 $3,028,346 | Defense Industries Ltd. (a 
“aaa - 651,405 623,802) C-I~ suvsidiary) for the Cov- 
Mortgages. Besa 1,960,768 1,830,120 ernment during World War II, 
eal estate .......  ..-. :: 4.772/ was built in 1941, at a cost of 
Off ses... 96,3 . ’ 
Liquid assets... 1,7724481 1,717898 | $14 millions, It produced smoke- 
— ‘onas '**, 288-607 5,652,148) less powder, TNT and tetryl on 
Estates Account ...,. 9,061,413 8,956,84/@ 922-acre site on de Salaberry 
Net profit .......... - feuea = MS | Island near Valleyfield. It will | 
rake es et +7.50 6.00 | ROW be re-activated and ,operat- | 
15 quarterly dividends, ied by the new C-I-L subsidiary, 
RIVERSIDE SILK MILLS LTD.,| Defense Industries (1951) Ltd., 
| Galt, Ont., net profit for 1950 was| The Post understands. 
| $96,890, up 564% from previous; The other plant due for ex- 
year’s $61,959. panded defense production is the 





Higher profit is in part the result | | Longueuil 
of the highest sales volume in the} 
comphay % Saleey. says ee) 

unbar. But increased labor 
costs reduced the percentage profit | | Engineering Works for the manu- 
on the sales dollar, he states. |facture of six-pounder guns. | 

Production is at a record level]| Originally built in 1912, its size 


plant of Canadian 
Arsenals Ltd. This was operated 
during the war by Dominion 


two months of 1951 indicate a sub-| cently it has been working among 
stantial increase over the same two | 
months of 1950, Mr. Dunbar says. 


He expects government contracts | porated in Port-of-Spain, Trinidad | 


will also add to 1951 sales volume. 
and is now - 
Consumer, and trade acceptance of | ited scale. ee ee 


company’s nylon products far ex- 


ceeds ability to supply. a substantial increase in sales dur- 
Capital expenditures on new ma- | | ing 1951, requiring additional equip- 
chinery and equipment in 1950 / ment and increased inventories, ad- 
totalled $87,076. | ditional working capital is required. 
INCOME ACCOUNT | Therefore your directors feel that it 


(West Indies) Ltd. has been incor- 


Years Ended Dee, 31: 1950 1949 wo b w 
Net earnings ......... $245,856 $187,918 | gj oe ds ee a Sete aay | 
: Deprec. ...... as $2'535 85762 | dividends on the common shares at 
Income tax ....... +» 66,411 40,197 | this time,” Mr. Simpson states. 
FOUE OEE Gus vcs cceece 96,890 61,959" CONS. INCOME ACCOUNT 
— Cl. A divds, ..... 60,000 60,000 | Years Ended Dee. 31: 1950 1949 
Ci. B divds. ........ * soos 20,000 | Net earnings ........ $167,466 $125,186 
| Deficit for year ...... 18,041 | Less: Deprec. ........ 16,687 16,296 
Earnings per Share and Diviaend Record: Income tax ...... ese 58,115 38,662 
UR 8 alii sd $3.23 $2.07 | Net profit . 92,664 70,228 
ME 086 sunde die’ da 2.00 2.00 | Less: Pref. divd. ..... 38,750 38,750 
SE SP Ui dtecivenas 1.84 0.10 | Surplus for year ..... 53,914 31,478 
UE 6 bduvce se vbkts 2.00 1.00 | Earnings per Share and Dividend Record: 
Note—No earnings-available for partic-| Pref.: Earned ...... $11.96 $9.06 
ipation. | om Ses t 5.00 5.00 
om.: rned ...... 5 le 
| CONDENSED BALANCE SHEET None paid. oe _ 
| As at Dee. 31: 1950 1949 | 
OOO cea denvscecccesoe $6,193 $128,992 | a oe BALANCE — 
Investments? ......... 222,270 21,332; As at Dec. 1950 949 
Accts., etc., rec, ....4. 190,783 = 158,220 | Cash .........+es000 éa $750 $1,186 
| Inventories oon thea wleae 493,014 362,368 | Mkt. sec&, .........005 44.172 49,501 
Total curr. assets ... 822,260 G7O,912 |. Accts. rec. 2. ....scees 221.381 194,311 
Prepaid expenses$ . 9.909 7,232 | Inventories .......... s 556.019 379,037 
| Misc. assetsa ......... 14,043 27.889 Total curt, assets... 822,422 «© 624,035 
| Fixed assets* ......... 227,086 312,381 | Misc, assetsa ... ° 28,911 57,004 
| Total assets ........ 1,173,298 1,018,424 | Trademarks, etc. eeses 9,228 99,228 
Due bank ............. 27,910 17,757 | Fixed assets® ....... 566.839 581,423 
AGst.. tOK., ete. 22000. 286.496 138,665 | Total assets ...... ++ 1,517,300 1,361,690 
| Total curr. liab. .... 314.406 156,422 | Bank overdrafts ..,., ees “acess } 
—— stock ......... 300,000 ' 300,000 | Other curr. liabs. ..., 186,200 130,473 
| Surplus ...........s000 £58.892 * 562,002! ~Tetal curr. liabs. ... 233,169 8 86130,475 
“Market value ...0. 213,200 15,750 | Capital stock ...... see 825,000 825,000 
After depr, of ..... 945,905 908,759 Capital surplus ...... + 142,899 142.899 
sine. ref. EPT ..... 12,098 25,888 | Earned surplus ....... 317.232 263,312 
§Included in curr. anette - co’s report. | *After depr. of ..... 146,484 130,797 
Werking capital ..... 34 514,490 Atom. Sel, BPE cave serves 23,732 
j a atau nis Working capital ..... 590,153 493,562 
COMBINED ENTERPRISES LTD., | ee —___ 
|Montreal,- consolidated net profit; SOUTHAM CO. net profit of $1,- 


for 1950 was $92,664, representing 
|an increase over 1949's consolidated 
net profit of $70,228. 
| Combined” net sales increased of 
19% over 1949, reports President M. 
©. Simpson. 

“Certain economies and organiza- | 
jtion changes were effected during 
$3 1950, which, with the ificrease in 
sales resulted in a 38% improvement 
in profits before providing for in- 

come taxes,” he states. “Your board | 
| has tried to avoid any general in- | 


the 1949 net of $1,276,232. Gross 
| revenues were up $1,323,596 and op- 
‘erating expenditures up $1,170,772. 
The $153,000 increase in gross earn- 
ings was almost completely absorbed 
by an increase in income taxes and 


| sion resulting from substantial addi- 
jtions to the buildings and plant 
| accourfts, 

In connection with the plant ex- 
pansion program. certain lands in 














W. D. Love & Co. 


Chartered Accountant 


This regula: feature supplies pithy ro 
vincial news of ‘mportence to all wusi 
nessmen., Good background material fo: 
your trips and correspondence. 


Winnipeg, Manitoba ies Sy ance 0. tbe 
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MESSIER, GASCON 
Chartered Accountants 


10 ST. JAMES ST. EAST 
Telephone BElair 1039 


MONTREAL 


Destined For Sarnia in 5] msi & 


out of control for nearly two 





Que. Guns, Nitro Plants 
Soon Go Full Blast 








“As your board is budgeting for | 


* Surplus fer year . 


296,533 for 1950 was up 1.6% from | 


am increase in depreciation provi- | 
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Chartered Accountants 
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Tangent Gasser “Killed” 
That big gas well, Hudson’s 
Bay-Union-North Tangent No. 1, 










months, has finally been “killed.” 

Pipe was lowered for 840 ft. 
into the hole and 300 bbl. of mud 
pumped in smothered the gas 
flow. It is expected that a plug 
will be set and well capped for 
present. 

Depending on success in fishing 
out a string of drill pipe ieee 
had previously been 
the hole and an available ctw 
for gas, the well may be later 
completed as a commercial gas 
well, 


OW. J. T. ADAMSON & CO. 


Chartered Accountants 
W. J. T. Adamson, C.A. J. Wesley Morrison, C.A. 
BIRKS BUILDING 


MONTREAL 


NIGHTINGALE, HAYMAN & CO. 


Chartered Accountants 


HALIFAX, N.S. 
YARMOUTH, N.S. 


Gas At Lone Rock 

Albercan Oil Corp., Canadian 
subsidiary of Pan Coastal Oil, 
reports a gas discovery in the 
Lone Rock area of Lloydminster 
in Saskatchewan. Tests are stated 
to indicate an open flow potential 
of 12.6 million cu. ft. a day. 

Gas is to be used for gas-lifting 
operations in the Lone Rock 
heavy oil field which underlies 
the gas reservoir. 

Albercan, with about three 
million acres in Canada, now has 
17 producing wells in the Lone 
Rock area with an average daily 
| production reported at 700 bbl. 


SYDNEY, N.S. 


WM. €. BENSON & CO. 


Chartered Accountants 
OFFICES AT 
TORONTO 

86 Bloor St. W. 


LONDON 
267 Dundas St. 


WINDSOR 
216 Douglas Bldg. 


DICK, BOND, HETHERINGTON & O’LOANE 


TORONTO Chartered Accountants CHATHAM 
©. J. DICK, €.A. LICENSED TRUSTEES IN BANKRUPTCY 
C. 8. BOND, C.A C, J. DICK, C.A. 


ERINGTON, F.C.A. 
“ ‘we k, O'LOANE, C.A, W. RB. O’LOANE, C.A. 


Canadian Gulf on has placed 
two more wells in production in 
the far southwest sector of the 
Redwater field. Location has also 
| been staked for a new dnjller. 

Gulf has now the three south- 
ernmost producers in the field. 
The latest location is designed as 
a quarter-mile southerly exten- 
sion of one of the three wells 
mentioned. 






















WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Chartered Accountants 
Fernand Sirois, C.A. Gérard Renaud, C.A. 
Bertrand Caron, C.A. Lionel Corriveau, C.A. 
QUEBEC, MONTMAGNY, RIVIERE-DU-LOUP. 


other things, on putting back | 
intorshape equipment shipped by | 
Canada to Holland and Belgium. | 

Employment at Longueuil has 
been running, about 350, and 
under plans now being consider- | 
ed, it might increase to 1,000, it’s | 
understood, ° Peak employment | 
during tie war was about 2,500. | | 
Plans for this plant aren’t yet | 
settled, it’s believed, and it’s | 
likely that expansion may not | 
occur for some time yet. Possible 
output may be 105 mm. and 155 
mm. guns of which some might | 
be sold to the US. to provide | 
funds for purchase by Canada of | 
some of the larger types it needs. | 

Action on the reactivation of | 
the de Salaberry plant to turn! 
out nitroglycerin is expected! 
somewhat sooner. Some produc- | 
tion in limited quantities has been | 
carried out since the war’s end by | 
Canadian Arsenals. Canadian | 
Arsenals will lease the plant now | 
|to Defense Industries (1951) Ltd. | 








W. J. MeCOY & CO. 


Chartered Accountants 
100 ADELAIDE ST. W., TORONTO 
Phones EM. 3-2329-2320 





P. S. ROSS & SONS 


Chartered Accountants: 


MONTREAL e TORONTO e VANCOUVER ¢ SAINT JOHN, N.B. 
Established 1858 





MeDonald, Currie & Co. 


Chartered Accountants 


ithe war was 3,000. | MONTREAL QUEBEC OTTAWA TORONTO SAINT JOHN 
SHERBROOKE KIRKLAND LAKE VANCOUVER MONCTON 
HAMILTON CHARLOTTETOWN 








; than $500,000. This made it possible | 
to service the substantial increase} 
jin The Journal’s circulation result- | 
ing from cessation of publication of | 
The Edmonton Bulletin early this | 
year. The equipment of The Journal | 
was further reinforced by the pur- 
| Chase of the plant of the Bulletin. 


At Dec. 31, 1950, there were out- 
standing commitments for about $1,- 
100,000 of additional buildings and 
| plant including the erection of an 
}addition to the Edmopton Journal 
| budding and a new press and build- 


WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON 


CHARTERED ACCOUNTANTS 


W. F. Gibson, C.A.—ticensed Trustee 


Toronto Montreal 








° | 

Company payments on account of | 
past service pensions have now 
reached $678,722 of an estimated | 


|ing extensions for The Hamilton 
Spectator. 





EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO — MONTREAL — TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 











B. C. TANNER & CO. 


| Chartered Accountants 


total of between $1 million and $1,- | 
100,000 payable prior to Dec. 31, | 
1955. It is expected that the I 
ance remaining unpaid will be pro- 
vided from the pensions reserve and | 
|from the refundable portion of | 
E.P.T. which has been earmarked | 
for this purpose, President & Man- | 
S. Fisher, | 





|aging Director Philip 


| Says. B. C. TANNER, C€.A. 







EDMONTON and 





B. C. GRINEAU, C.A. 
INC IN ) DG 
Yeite tatl ban ae ee is R. M. TANNER, B.COMM., C.A. LETHBRIDGE, Alberta 
Gross revenue ...... 19,482,697 18, us, 100 | 
| Net earnings ........ 2,758,657 2,605,832 | 
— oe Re ais 200,000 219,325 | 
Preciation ..seeee 462,124» 339,275 | 
voted ae Mee | Henry BARBER, MAPP & MAPP 
Less: Dividends 000 


« cone a 376,232 

Earnings per Share and ones Record: 
$1.7 $1.70 

1, 00 1.00-+-0.20 


Chartered Accountants 
112 YONGE ST., TORONTO Trustee in Bankruptcy 
Phone EL. 4244 KRIS A. MAPP, F.C.A. 





CONDENSED BALANCE SHEET 

As at Dee. 31: 1950 1949 
Cash & Dom. bds. . che = 076 $2,124,786 ’ 
Accts. rec. ‘ 621 1,799,590 
—_— OGRE... .0s bcas spas ee 537 871,952 | 

otal curr, assets . 4,638,254 4,796,328 
Prep. exp.§ ......... i98 | 63,7 7 QU 
Mise, invests., etc.s .. 1,238,883 1,296°560 Do: : ALD R. M AC U A RRIE 
Fixed assets ......... 11,078,809 10,230,257 
Cire. & goodwill ... 2,000,000 


: in.abe.ae 


Total assets «...... 
Accts., etc., pay. ... 
Acer. liab. & def. rev. 

Total curr. liabs. .. 


CHARTERED ACCOUNTANT 
TORONTO 


SA 18,336,868 
1,425,289 | 
305,900 

2 1,731,189 














Funded debt ....... 900 4,000,000 | 
Depreciation res. .... 6,852,578 
Pens. & cont. res. ., 422 167,434 
Capital stock ........ 3,000,000 
~~ map Sagdss tess ae 
ne | S MANTIN 
fIncl, i . asset , | b 
NM egh  ee LEE & MARTI? 
| Chartered Accountants 
TOWN R FREW INT JOHN MONCTON HALIFAX FREDERICTON ST. JOHN'S 
SA N= NC N = ba x= _ ° 2 
ONTARIO 
TENDERS 
FOR DEBENTURES 





Sealed Tenders will be received 
| by the undersigned up to 5:00 P.M. 
| April 17th, 1951, for purchase of 
| $182,171.40 Town of Renfrew 314% 
| Debentures to be issued under 
authority of By-Law No. 1694. De- 
bentures will be dated May 2nd, 
1951, and will mature 1952 to 1971. 
Issue is for a New Public School and 
has been approved. Dy by the Ontario 
Municipal year only 
callable. Immediate aaneennpee wit 
|mean acce 


midnight Tassday, A hori 


| Hudson, “fleMackin & Co. 
. Chartered Accountants 
SAINT JOHN, N.B. FREDERICTON, N.B. 


MONCTON, N.B. MONTREAL, QUE. 


| O'Clock 

i McCORMACK, BARKER & WESBROOK 
| Highest or a tender not neces- | 7 & 

| Sarily acceni*"R. BARRAND, Chartered Accountants 

Bleck ‘Treasurer. 


Town of Renfrew. TORONTO BRANTFORD WOODSTOCK 


Renfrew. Ontario. 
April 3rd, 1951. 


| 
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PROFESSIONAL DIRICTORY 


e Certified Public Accountants 





H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 
66 KING ST. EAST 


HAROLD P. WRIGHT, CPA. 
HAMILTON, ONT. 


Licensed Trustee and Receiver, «tc. 





ANTON JENSET & CO. 


Certified Public Accountant 


TORONTO BRAMPTON 


BE WARY OF PRICES 


“Prices" is a@ noteworthy tecture of 
front page importonce that keeps vou in 
the know—and in the show—week by 
week. Reod it every seven doys. fhe 
Financial Post. 

BY MAIL ONLY $6 A YEAR 


JACKSON and JACKSON 


Certified Public Accountants 
? 684 CHURCH. ST. 
“(Corner Bloor St) 
TORONTO Ki. 6333 





EAKINS AND MACDONALD 


$. Warner Eakins, C.P.A. Griffith B. MacDonald, C.P.A. 
COMMERCE AND TRANSPORTATION BUILDING 


“159 Bay St. Phone EL. 4968 Toronto 


E. J. PUGH & CO. 


Certified Public Accountants 
159 BAY ST. Phone WA. 2898 


TORONTO 
Theodore BR. MeKinley, & Co. 


Certified Public Accountants 
BLOOR BLDG. TORONTO 


PYE, SMITH, NORMAN & CO. 


Certified Public Accountants 
147 UNIVERSITY AVE. TORONTO 1, ONT, 
Phone EM. 3-9238 


e Barristers and Solicitors 





Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 
WINNIPEG, MANITOBA 
















TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 


Barristers and Sdlicitors 


Maurice Trudeay, K.C, Philippe Beauregard, K.C. 
Roger Beaulieu J. Alfred Ethier Francois Morel 


204 NOTRE DAME ST. W. LA. 1126 MONTREAL 


| Fennell, McLean & Davis 


Barristers and Solicitors 


Rober? Fennell, K.C. Wilson E. McLean, K.C, 
Bruce P. Dovis, K.C. W. G, Nield 

G. E. Burson J. A. Seed 

Telephone AD. 7382. Cable Address Thimson 


220 Bay Street, Toronto, Canada 


McLaughlin, Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 


302 Bay Street, Toronto 


Telephone WAverley 2385 


Cavle Address “Linton, Toronto” 
,EOPOLD MACAULAY, K.C 
HUGH J McLAUGHLIN, K e 
WILLIAM W oe net ee. K.c 


LANG, MICHENER, DAY & CRANSTON 


Barristers & Solicitors 


W. LANG, K.C. D. R. MICHENER, K.C. 
HAROL D = DAY 
H. 0. PEPPLER 
STUART & PARKER HE LEN TepMAN 
. L. TYRWHITT-DRA 


sn ef Montreal Scaties 
50 KING STREET WEST — TORONTO 


Y 
» MACAULAY 
DALTON A. 





e@ Consulting Business Psychologists : 


BOIS & HOWARD 


Professional Psychologists 
Assessment, Selection and Training of Executives, 
Supervisors and Salesmen. 
J. W. Howard, Ph.D. 
Montreal 





J. S. A. Bois, Ph.D. 
1410 Stanley Street, 











isays. The outlook for 1951 con- 
ts, r-| After deprec. ...... 6.4 12.39 | 
en a Earnings per Share and Dividend Record: | tinues to be uncertain but backlogs 
ain old equip ep Y | Preferred ........... $8.49  $17.21| of orders of the company and its| offered at a rate 
more modern types of company’s ee 1.75 1.75 
own design. | Common ..........+ 1.04 
Export business improved during Paid ...--eeee-ses 1.50 2.00 
1950 and a substantial backlog of | conpENSED CONS. BALANCE SREET 
|}orders is now on hand. As at Dec. 31 1950 
In 1950 company regained posses- | | Sr are $1.109,250 $1,197,260 
Accts. ree, ..... es 2,853,748 2,324.50 
sion of factory in Germany Which | mxt. invests.t ........ 690.381 1,282,798 
had been lost during the war. This | Inventories ........... 5,108,966 4.980.036 
investment has been restored to its | ,70tsl curr. assets -- Steere) 31200000 
| original book value of $47,978. It had | mise. invest. 219.636 493.182 
| been valued at $1 in 1943 in antici- | Misc. assetss .:.. 433,490 993,008 





e@ Consulting Management Enginéers 


J. EDGAR DION 
Consulting Management Engineer 


ORGANIZATION ~- COSTING ~ PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST MONTREAL, CAN. 





Stevenson & KeLtoce Ltp. 
Consulting Management Engineers 
Licensee, Methods-Time Measurement 


TORONTO VANCOUVER 
Canad Permanent Bidg. Royal Bank Bidg. 


MONTREAL 
Sun Life Bidg. 


@ Management and Industrial Consultants 


PAUL E. DUFRESNE T. R, McLAGAN 
GERARD LEFEBVRE tL, G. DAIGNAULT 


DUFRESNE McLAGAN & ASSOCIATES 
REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
CUST REDUCIION AND LABOR RELATIONS SINCE 1920 


BANK OF ‘NOVA SLUTIA BUILDING HArbear 9000 MONTREAL 


@ Consulting Engineers @ Patent Attorneys 






STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS RIDOUT & MAYBEE 


Patents — Trademarks 


1803-7 STAR BLDG. 
80 KING 3ST. WEST 


609 DRUMMOND BLOG., MONTREAL Cable: Ridbee, Toronto. Phone Ad. 0119 


MARION & MARION 


Established 1892 

TRADE-MARKS @ DESIGNS 
RAYMOND A. ROBIC, C.T., F.P.1.C. 3, ALPED BASTIEN, F.P.1.C. 
3467 SIMPSON STREET MONTREAL 





PATENTS e 
























YOU ASKED US 


ae Financial Post will provide subscribers as quickly as oossible with the answers 

to specific ions about business. taxation, investments, and Other subjects. 
he Post cannot undertake to make predictions, will not express opinion on 
matters involving individua) business fudgmeut or on conditions or investments 
outside Canada. All communications should he addressed to Business Enquiry 
Editor, The Financia! Post, 48] University Ave., Toronto 2 A four-cent stamp 
and address iabet from: subscriber's copy of The Financial Post must be enc bs 
If more than one enquiry is being sent, subscribers are asked to submit each on 
@ separate sheet of paper, to facilitate research work entailed. 


Bond Yields 
Up Sharply 


The 40 bond yield average 
compiled by McLeod, Young, Weir 
& Co. on tac basis of bond prices 
as at “April 3, 1951 was 3.71% as 
compared to the previous month’s 
average of 3.47%. 

Average yields of the provin- 


mission of Ontario, under a con- 
tract originally executed in 1930 
and amended and confirmed by 
the Ontario Legislature in 1937.| _ s ; e 
The contract is for a period of | cial, municipal, public utility and 
40 years from Oct. 1, 1931 and industrial groups all showed a 
provides for payment for 96,000|considerable increase over the 
“Ottawa Valley Power Co. was) ¢@lectrical h.p. by the Commission 
incorporated ri 1926 under the | at $12.50 for h.p. annually, sub- 


e Falls P ject to adjustment for under- me 
Co., mais thee ‘anneed to that | | se gaa f dependent on the stream The following substitution was 


5 i|made in the provincial group 
1 The com- ow of the river and subject to | ma 

ee eae a eee sand i Company’s right from time to | during March: New Brunswick 

from the Quebec Government | time to withdraw power for use | 344% Bonds due May 15, 1970 


by Ne k 
extending for 75 years from in Quebec. a a Feb. we Branewe 


INVESTMENTS 
Ottawa Valley Power 


Please give me some infor- 
mation on, and a history of, 
the Ottawa Valley Power Co. 





policy to arrest inflation by curb- 
ing credit expansion. 


March 1, 1926, all the water Capitalization as at the end of ; $ : 
power rights in Quebec at Chats| 1949 consisted of $8,500,000 of| Following are the yield oe: 
Falls on the Ottawa River. The | 314% first mortgage sinking fund | 8° > a a — 
water power rights in Ontario| bonds due Jan. 1, 1971, of which | % aa om 
at the site are held through lease | $7,182,000 were outstanding, and | 10 Frovincials 3.13 a. on ae 
from the Province of Ontario by | 50.000 no par value common) /10 Public util. 3.31 3.34 3.46 3.68 
the Hydro-Electric Power Com-|shares all of whith were out- | 10 Industrials 3.93 388 307 34 
mission of Ontario, with whom | standing. The bonds were sold’ Aver. maturity #17 17 +1602 #16 


the company jointly developed | in 1946, chiefly to insurance ComM- | Govt of can. ao 
the site. . |panies and we..understand there | 
Development consists of ajare few, if any, available for | 
power house containing eight} purchase. ——__—_—_———- 
units of 28,000 h.p. each, four on| Controlling interest is held by T. S, E. Trading 
each side of the interprovincial | Calgary Power Investments Ltd., 
riage gy Rg ra ee formerly a subsidiary of Calgary | Halved i In March 
to eac ank o e awa | Power Co. We are advised that! 
River. The portion of the power|the balance of the company’s | Morag Pram ou pi ae 
house and dam on the Quebec | outstanding capital stock is held | § a that of nad vewiaien eit, 
side is owned by the company | very closely and there has never | Ghar ‘ 4 a ae 29,420,465 as 
and that on the Ontario side by | been a market for it.  eeatane 49, 299, 348 ta February 


sowie tet aot se sned tite Ottawa Valley Power Co. dees | | while the values were corres- 
for the purposes of the._develop- en eee ee | Dondingly Jower at’ SIT S08 08s 
mati irs oingy elie een tage the | However, in 1949, gross earnings | from $148,987,231. 

‘ent Davchintent: Agresiient, from operations totaled $1,065,-| Drop in activity did not affect 
All property, works, and rights | 639 and, after operating expenses | the breadth ‘of the list since 816 
other than the power house and and depreciation, $999,954 was | issues appeared for trading dur- 
iis “enulgmeiit. whether owned available for bond interest. This | ing the period. Of this‘ number, 
by the company or the Commis-| latter figure compares with $545,- |226 advanced and 494 declined, 
sion, “ere to. be -held” fot. the | 175 in 1948, $659,615 in 1947 and | with the balance of 96 remaining 
benefit and use of the joint de- | $685,377 in 1946. Annual interest! unchanged. Trend of the market 
velopment. Under an agreement | “'2™8es on the Aret mecieeee | shawed losses in three of the 
terminable on three month’s bonds outstanding were $243, 750 four main groups. Industrials 
in 1947 and 1948 and $237,547 in | jost 6.56 points, golds 5.22, base 


notice, the Commission operates | 1949, is 4 
metals 7.67, while the western 
the*plant ‘for the account’ o® both oils gained 4.95 to close at 106.38. 


parties. y ; 
The company contracts to de- | per Here are the 10 most active in- 


*2.76 
+Years. sMonths. 
43% Sept. 1, 1966. 

*234% Jtine 15, 1968. 





Common share dividends of $5 
share, were paid in 1932, 











liver all its available power to | 1933 and 1934. None have been peg a showing volume and 
paid since. ;net change: 
the Hydro-Electric Power Com-'! pa Gtéen nisin emai 
| Massey (new) ....05- sea dave 
_ , x ~ Imperial Oil .....000- 18! 3a 
COMPANY REPORTS LBRENEE issu» <ansvicene 53406 | 2 
To assist readers in appraising and comparing company financial statements, The | oa GubnasaPe hooves py Sh 
Financial Post has a uniform methed of presenting corporation accounts. Variations | Angis Nfld. soee 39.807 anicn. 
from the companies’ published reports are footnoted. Trans TV. aps 33,150 oot 
: Int, Pete. ..cccccesses 37,391 unch 
INTERNATIONAL BRONZE | Number of ee Reet Lean sherseersere 57075 nae 
POWDERS LTD. consolidated net creased to 6,7 Cdn. W. Lam, ....... 35,740 #38 


profit of $274,216 for 1950 was more | CONS. INCOME ACCOUNT 


Toronto Iron Works 





Years Ended Dec. 31: 1950 1949 
mae times the 1949 net of | Net earnings ......... aa ean | 
Less: Deprec. 548,43 g 
The improvement is accounted for | “Deb. int. ... 260,000 _ 260 ooo | Order Backlog Large 
xes 460,734 1,051,32 
by aenene P roduction, hi eee els ohcan — Oe aie 942/667 1/910; 188 Operations of Toronto Iron Works 
Sales an economies whic a Less: Pref. divds. .... 194,250 194,230 | Ltd., are on a fairly good basis 
been effected in operating, sales and| Com. divas. .. 1,082,058 1,442, mee ! 


<5 | although the) supply of steel sheets 
Se ee eee plates is not as adequate as it 
| would like, President T. F. Rahilly 


administrative activities, President 
T. J. Mullen says. Consistent with | 


Times Debenture Interest Earned: 
\longrange plan for expansion and| Before deprec. .... 8.51 13.90 

















pation of a possible war loss. It is Fixed assets* .. + 14,871,587 12,138,989 





) 
IS |" Total assets ...---+- 27,152,048 28,609,776 
expected to strengthen company’s | Accts, pay. ........e0. 1,448,402 1,953,683 
position in world market. Te pay. sat ages) - jae yay 
CONSOLIDATED INCOME ACCOUNT | p Tet curr: lish. ---. 2454804 S.96.06 
Years Ended Dev. Gi: 1580 1949 _ | Funded debt ......... 8,000,000 8,000,000 
patet SRERENED sds eas ss $525,167 $222,857 | Capital stock ......... 8,135,285 8,185,285 
Less: Depr, ....+.++000 63,879 65,250 " 08 5 238 035 
Surplus ...........++++ ©8,508,529 8,338.03 
Zeeee. ne vastonsntind 187,072 62,466 |" *After depr. of ..... 10,211,071 9,827,726 
Min. int. ....eceseces  s.- 5,687 | Market value ..... 701,375 1,547,500 
Net profit ..........++ 274,216 894544 Jincl. ref. EPT 48.612  607°739 
Less: Pref. divd. ..... 150,000 150,000 Bal. of proceeds cf debent. issue held for 
Com, dividends .... 20,000 wees s | plant expats. & improve. 
Surplus for year ..... 104,216 = @60,546 | .Atter adding $500,000 provision for in- 
sDeficit. creased cost of replacing fixed assets, 
Earnings per Share and Dividend Record: | transferred back to surplus 
Preferred ....-....: $2.74 $0.89 | Working eapitel ..... 7,304,101 6,198,141 
FREER Ion 1.50 1.50 etait 
9, 
Sere nets ten 124 4061! CANADIAN NATIONAL (WEST 
Note: No earnings for participation inj} INDIES) STEAMSHIPS, LTD. 
1949 and 1950 « | shows a deficit of $1,028,767 for 1950 
} i ici + 
CONDENSED CONS. BALANCE SHEET | ®5 against deficit of $460,498 for 
As at Dee, 31: 1950 1949 | 1949, 
Cie iccrevccrt SBMBIE SHAAN | Freight revenues of $3,812587 
Mkt. securities ....... 338 536 111,977 | were down 26.2% due to substan- 
Inventories .........+. ‘ 887,372 | tial rate reductions on sugar and 
Total curr, assets ... 2,318,909 1,927,369 | ht . alte 
fir. govt. bds. ......... 83,607 83.639 | flour, which constitute the principal 
Javests. in subsids. .. 152,636  107,013| cargoes, and to reduction of 15.6% 
isc. assetsa ......... 110,375 182,746 | j Vv j i 
| Goodwill & patents’. | 852821 | 876,304 | Pp. Pa a oe esis 
| Fixed assets ......... 2,321,825 2,314,592 | A n ins ind tonnage 
| otal assets ........ 5,840,173 5,491,654 | of 17.6% reflected primarily the 
Accts.. oe BY. seve 257,777 122,724 ; j ; 
| Tax.pay.-. RO nc tri Rg ec me mt 
| Total curr. liab. .... 446.608 207.474 | the Britis est Indies following 
| Depree. BUR, Wie ccisees 1,521,463 suena , restrictions on dollar purchases. 
POCA GOR. eee wccees: che tne : 32,408 | S : " 
Capital stock §........ 2,608,037 2,608,037 | air ee ed mecened 59 
Capital surplus ....... 48,228 48,228 | 14.6%, partly because of a reduc- 
warned ae iowsee ney 1,065,063 | tion in imports of sugar. Freight 
4Incl. ref. EPT ..... 1 55,422 | i , , 
Working capital ..... 1,872,301 1,719/895 | T3t* reductions were necessary to 


meet competition. 


Revenues from the charter mar- 
ket were down 31%. 


NATIONAL BREWERIES LTD. 
consolidated net profit of $942,667 
for 1950 was less than half of 1949's 
| $1,910,188. Total sales volume in the haar Gitta hee. ‘et : 
| year was lower though some brands m wee aera ~ oe 
| were up. | agreement was concluded with TCA 

“Due to generally unsettled con- |‘ Sve round trip rates allowing 
ditions and material restrictions, | US° Of aeroplane one way and 
controls and shortages, your direc. | Steamship _ the other which would 
tors have decided to postpone the | result in increased traffic for both 
construction of the Black Horse | Co™Panies. 
| brewhouse which was contemplated} The traffic prospects for 1951 are 
| last year,” said Norman J. Dawes, | more encouraging, particularly be- 
president and managing director.| cause of the relaxation of. dollar 
“The completion of the Dow Bot-} | import restrictions contemplated 
tling House and terminal is esti-|under the “Trade Liberalization 
mated to cost a further $900,000. | Plan” effective Jan. 1, 1951, Presi- 
There will therefore remain, from | dent Donald Gordon says. 
the proceeds of the debenture issue,| An extensive study is under way 
a balance of approximately $1 mil-/on the subject of trade relations 
lion which may be used for plant} between Canada andi the British 
ee hn wer . coe West Indies, with particular atten- 
seth = ‘total $5 935, mtg op- | tion to the financial position of the 

company’s steamship services. 

In an effort to take full advantage CONS. INCOME ACCOUNT 

of facilities of the Boswell plant, the | Years Ended Dec. 31: 1950 











1949 
company decided to -transfer the | OPet- revenue ........ $5.124.200 $6,595,008 
production of Champlain products | Oper. profit ”..... ‘Sear'ase 783/808 
|to Boswell Brewery. Champlain aus: Replace, fund sie 
; ; eae 127 104,51 
—< continue to be handled | Net earnings Satna sts nets 
: y. = : « seeees a 40, 
Satisfactory progress has been xchange biessecnese es 16,450 
made with the building program, came venkes 1,028.36 en.tes 
says Mr. Dawes. Completed and put | _ aLoss or deficit. P 
into operation during the year were | Times Bond Int. Earn. sree 0.25 130 MILLs, 
tunnels connecting Black Horse and | coNDENSED CONS. BALANCE SHEET 
Dow breweries with the new Dow! 4s at Dee. 31 1950 1949 
aoe oe oe of the new > & spec. dep. .... a 1a 
ttling house were placed into op- | Accts.. ete.. rec. ..... 357,912 
eration to m as construction per- Due tr. ‘govt te res mi “oa s08 
mitted. Bottling lines were in oper- | Total curr. assets 1,398,090 1,297,483 
ation at the end of February. eee nos 1772458 2,048°S0e 
Bai expected the new freight ter- | Unadj. debits ...../:. ‘116047 
minal directly connected with the | Replace. fund-........ Sas 308828 
bottling house, and construction of | “Fates asscis 27272272 1 seeaee 13208 088 
which ae advanced, will add Auste.. ete., pay. 900,470 
substantially to operating economies | ™terest accr. ..-..... ae. eee 
already effected. Operating costs| ned) creaite |. M737 7aS380 
— expected cae ice reduced ert. renee eaes yon ae 3.618.506 
ee, eee y a reinforced Funded debi <.00.221) 9.400 100 9.40, ane 
Number of issued preferred andy “5s},Deficit --.-.... 3.618.505 3.818.306 
common shares remains unchanged. ' Werking capital... 333.933 4 Behe 


* 





past month, reflecti#g government 





of large volume. 
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does anyone know 
ALL THE ANGLES 
in your business 7 










As businessmen, we 
know as well as you do that 
it’s pretty well impossible for 
one person to know all there is to 
know about any particular 
business. Our managers, however, 
have had many years of intensive training 
and business experience. Given 

your special requirements, when it comes to 
questions on business conditions, markets, 
trade, etc., their counsel can often mean dollars 

and cents in your pocket. You'll find your 

Bank of Nova Scotia manager a good man to know. 





e A SIGN OF GOOD FRIENDSHIP 


Business is being ; terial. 
in excess of| Directors have decided that earn- 





What’s Canadian here? 


The paper. Canada supplies far more than half 
of the world’s newspaper pages. Paper is the 

currency of civilization, a weapon and a shield 
of democracy. Every Canadian benefits because 


Canada is the greatest paper exporter on earth. 


Pup & Papsr Inpustry of Canada 







SMALL AND LARGE, FROM COAST TO COAST 































































































justifies an increase in the regular 


quarterly dividend from 15c to 20c 
1.35 | subsidiary, Central Bridge Co., are‘ capacity and availability of ma-iings have reached a basis - which! a share, he says. 






























BRINGING SOMEONE 
OVER FROM THE 
OLD COUNTRY? 


Steamer or Air Passages Arranged 


Steamer Fares $142 up 


Aceommodation New Available on 
COLUMBIA ....... JUNE 8 


From Southampton to Montreal 
Ask for list W750 


Be BGS ao ; 
(rian Tau ALGAE 


SA QUEEN ST. £ 
TORONTO, ONT. 


ha 
Yo ez | 


Phone EM. 3-3266 









ree reel 4 —s 
a lee! foi ELETE 
AFE STORAGE 
of office equipment 
Seven large storage ware- 
houses in Toronto. We can 
store anything from a desk 
to the entire contents of a 


large office, for any time- 
period. 


Where Get New Municipal Revenues? 


Property Owner F aces New Squeeze as Debt, Spending Mount 


By JAMES H, JOYCE 

Municipal spending continues 
to increase. Municipal revenues 
are having a hard time to keep up 
with expenditures. Property own- 
ers—the chief group of municipal 
taxpayers—are having to dig 
deeper and. deeper into their 
pockets. Municipal debt also is 
again mounting. 

Where will it end? What will 
it lead to? Can municipalities 
continue on the present financial 
basis? These are big current 
questions facing every municipal 
officer and taxpayer and particu- 
larly property owners. For ex- 
ample, in Toronto, the City 
Council and property owners are 
faced with an increase of six 
mills in 1951 taxerate over 1950’s 
rate. In Vancouver the rate is up 
3.24 mills, the first increase since 
1947, 

Attention was focused on 
some of these questions recently 
by the Canadian Federation of 
Mayoss & Municipalities. In a 
memorandum on public finance 
to Ottawa, the federation found: 

(1) Costs of municipal serv- 
ices are fast outstripping limited 
revenue sources presently avail- 
able to municipal governments. 


revenues jumped 62.5% _ since 
1945 and 114.6% since 1939, _ 

Second largest percentage in- 
crease is for urban municipal- 
ities which show an’ increase of 
83.7% in current municipal ex- 
penditures and of 80.4% in “total 
municipal revenue since 1939 and 
of 61.4% and 54.7% respectively 
since 1945. 


Metropolitan municipalities 
show an increase of 48,5% in cur- 
rent é€xpenditures, of 60.2% in 
total municipal revenue since 
1939, of 57.1% in current expend- 
iture and of 47.0% in current 
revenue since 1945, As compared 
with 1939 revenue in this group 
shows a larger percentage in- 
crease than expenditures but, it 
will be noticed, the revenue in- 
crease has not kept up with the 
expenditure increase since 1945. 


Total outstandigg municipal 
debt has shown an increase in 
each of the last four years after 
having been cut down substantial- 
ly in the war years. It was only 
$30 million below its 1939 level of 
$1,228 millions at the 1950 year- 
end and by the end of 1951 will 
likely exceed the 1939 total, 


Total outstanding municipal 


and nature of certain municipal | 
services such as education, rec- 
reation, town planning, health 

similar local government | 
services. These brought heavy | 
additional costs. . 


(3) There has been mounting | 
demand for increased wages, | 
pension funds, etc., from municip- 
al employees, 

(4) There have been heavy | 
costs consequent upon the ex- | 
pansion and growth of urban 
areas. On the one hand is the 
need for new streets, sidewalks, 
sewers and related physical im- 
provements which involve capital 
expenditures which can be fund- 
ed. On the other is the need for | 
additional policemen, firemen, 
street cleaners, garbage men, etc., 
which expanding municipal serv- 
ices require and the costs of which 
must come from current revenue. 

(5) There is a great need to 
modernize the equipment, plant 
and buildings of municipalities. 

(6) Education, because of larg 
er school population, compulsory 
education, rising standards and 


year—up 13.6% from its level a 
year before of $1,054.9 millions 
at the end of 1946. 

Actual debt outstanding for 
each province and the total is 
shown for the year 1939, 1941, 
1945 and 1947 to 1950 inclusive in 
the accompanying table. All the 
provinces e increased their 
net municipal debt as compared 
with 1945. Largest percentage 
increase is shown for New Bruns- 
wick and second largest by Al- 
berta. Smallest percentage in- 
crease is shown by the Province 
of Quebec. 

For 1950, the largest percentage 
increase in net debt was shown 
by Alberta (24.6%) which no 
doubt partly reflects current big 
expansion of the oil industry in 
that province. Second largest in- 
crease was in Ontario. Newfound- 
land showed a slight reduction in 
net debt. 


Debt Charges Up 


The increase in net municipal 
debt was reflected by an increase 
in total debt charges (excluding 
debt repayment) of municipali- 
ties in 1949 and a further substan- 
tial increase in 1950. This reversed 
the eae in municipal debt 
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wider variety in subjects and 
school services, has added the 
heaviest load. Likewise, the enor- 
mous increase in motor traffic has 
involved municipalities in heavy 
expenses for wider streets, ad- 


ditional police, traffic lights and 
other necessary street and traffic 
improvements, (This, despite the 
fact that municipalities receive 
no compensating revenue from 
local motor vehicle owners). In 


like manner, health, welfare and 
recreation costs have been mount- - 
ing and there seems no end to the 
services of this sort which-public 
opinion expects from local gov- 
ernments. 





a : ; : harges which started before the Zz ——— ia - 
(2) Present municipal finance | debt is estimated at, $1,198.1 mil- | © : : a ee 
and taxation steaaiens is too lions at the end of 1950 or the | War. Changes in the debt service BZ = 
« rigid and too limited to serve as | fiscal year nearest the calendar Charges for the municipalities is} = 777 
an adequate base upon which the ————_______—_—_— shown in the following table: BZ. 
LIMITED financial affairs of local govern- MUNICIPALITIES DEBT CHARGES BZ 
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PACKING | ments can continue to be carried (Millions of Dollars) ZF o + 
SHIPPIN on effectively. , ner, 
6 These questions are also point- es moe, . 20 ee re ” YB gy u : 
: ' s % s ‘ Z 
610 YONGE-TORONTO aoe a 5 Sct oe Metropolitan ....... ssvsssene M02 149 507 153° 164 101 A OF 
ON: “ey “| Other urb pakidnauneon asus, ane 11.0 8 12.4 6 3. 
PHONE PR-2171 iture, revenue and debt for 1950.|Rural ........c 422 294643003338 
In an accompanying table, The MM is schinthutncanaes one SIS ©2863 6454 «90.7 63840 = 180 
ee Post shows carcass | ua icipaliti 6 ZG SAVI NG 
: changes since 1939, since 1945 and | ny municipalities are nOoWV ; | 

| from 1949. | experiencing difficulty in balanc- ;Penditures would require. But | AL: 





ling their budgets.’ Demands for | there is a limit to how far this 


C7, . 
Expenditures Up 60% lincreased wages by municipal | C8" go and also to how high tax 






















‘ isa comes the promise of vacati t 

a _? srrent | municipal | employees and for increased serv- | Tates can go before home owner- Z = oars a in fas ab vinnie 
gon a cmtihtal " adtiome Y ovr | ices by taxpayers together with |Ship and normal property im- A Z cottage . . . or in sun-drenched beach resort. 
leauntion has mas e up by over |Tising prices for supplies and | provement is discouraged. <= Every year, we eagerly look forward to the joy of 
+ |equipment are causing tax rates| In its memorandum on muni- oe summer holid that . ible. 
oa —_ municipal revenue to jump. cipal finance:the Canedian Fed- <ZE, olidays that savings make possible. 
} 106 } ~ 


Regular deposits into your Savings Account can soon 
mount up to a sizeable sum. Through saving, your 
money will be available for vacations or for a new home © 
—when you need it. : 


| Rural municipalities showed | Increased municipal revenue | *ration eves & Manley 


| the largest percentage increase in | from new properties added to the ties pointed out: ie 
jeurrent expenditures, revenue | tax rolls since the war—in some (1) Increased municipal rev- 
| from taxation and total municipal | cases, together with a revision of |enues have come largely from 
|revenue, Their current expend-/| assessment rolls—has tended to Pane on real property. 
| itures increased 65.4% since 1945 | keep the tax rate from jumping; (2) There has been a consider- 


j 


| and 138.2% since 1939, Their total quite as rapidly as current ex- able expansion both in the scope 





You will find us delighted to arrange a Savings Plan to fit 
your budget. Drop in for a 
friendly visit today—and 
we can talk it over 








| Total Current Municipal Expenditure 
} 







































































(exel. prov. for debt repayment) together - Remember, tom 
(Millions ef Dollars) there is always wens? e = 
I se——_—_ i a 
Since ‘Since In thing to save for! 
19390 1945 1947 «= «1948 = s«1949* = 1950" 1939 «(1945 s«1980 
+ $ $ $ $ $ % % % 
PEPTPOROLUTAN, aca cick vicina cvsvees rye mart | 122.3 149.5 161.1 178.2 192.1 48.5 57.1 78 
| Other urban ....ce.s0. est besbocdaeseo: 2m 118.5 143.4 160.9 177.8 191.2 83.7 61.4 7.5 
FERRE. £.odnceseecaecekecess tbetdeussce “See 16.6 97.8 108.4 120.3 126.7 138.2 65.4 5.3 
MONT. ~ AL WE hee secscesecce 206.7 3174 3008 4304 4163 5100 779 60.7 7.1 
4 i da 
St. Lawrence Total Municipal Revenue 
F (Millions ef Dellars) 
anc Increase————. 
Since Since In 
° / 1939 1945 147%} = «1948 = s«1949* = 19508 1939 1945-1950 
Maritime oo ee 2 eg a a ee 
| III © ns yb sche Ma aes aepen 132.0 143.8 165.0 182.2 200.2 211.4 60.2 47.0 5.6 
Other urban .......ccccccteccess . 1183 1379 1581 1781 1988 2134 804 547 7.3 
| MR os i en wees dic cekie en ee eeele 59.6 78.7 94.6 109.2 121.0 127.9 114.6 62.5 5.7 
URE S55 Soest evnsee Bo nemeiiée 309.9 3604 417.7 469.5 520.0 552.7 783 534. 63 
Revenue From Taxation 
(Milliens ef Dellars) 
Increase 
. Since Since In 
1999 1945 147% = 1948 = 1949" => 19508 1999 «(1945 (980 
$ $ $ $ $ $ % % 
P ORCRPOOIOON 6 05 ccncesskekageene eoee 1164 116.7 136.5 148.3 162.2 173.1 48.7 48.3 6.7 
aD teee UDOT c\cds rccwcvcéece gevccetgde:. seee 109.3 126.5 143.5 160.8 173.3 71.2 58.6 78 ¢ 
PMural 2.62 coc ade dcgdtercceebessececes: ee 71.1 86.2 99.1 109.8 115.9 114.6 63.0 5.6 
| OTAL ss bynes CebRLAbS abe aS ee eee - 271.6 297.1 349.2 390.9 432.8 462.3 70.2 55.6 6.8 
| Municipal Net Debt Outstanding 
(Mitliens ef Deliars) 
| ange————_—__—__ 
| 1939 1941 1045 «18TH «18K BF 1949° 1950* ‘“— Mee 
| Province $ ‘ $ $ $ $ $ % % % c. YOURS FOR SERVICE 
| Newfoundland ...., .«..- es a's dua 3.2 3.1 Se eae — 3.1 ? 
hy de Ee bebe bane peck 2.8 2.6 2.3 2.2 2.4 2.5 2.5 —17.9 + 8.7 ays" a i a BB = c q 
Veet: specu meee «us 23.7 22.8 17.4 21.0 24.6 30.4 34.6 —26.6 +98.9 +13.8 ~< 
WR ccc cicassccnen 21.3 196 152 173 243 29.9 349 —286 +1296 +167 
SEM Sena oi vevecee 4869 4729 4193 4370 3879 4052 4261 -—139 +16 + 52 Oo F CANADA 
Ee ccs eae OME 329.1 2312 2369 283.1 324.1 4000 —414 4730 +234 . 
WRB: eaecbexes wisacs G8 66.4 39.3 38.5 44.7 49.4 525 —486 4336 +63 . : 
Bele si. pisscks 68a 542 . 203 183 207 22.6 27 93 4318 +383 For the address of your Imperial Bank Branch, see your Telephone Directory 
Alta. Sebesse vee 50.8 46.9 37.5 39.1 46.3 63.7 79.4 —26.2. +-111.7 + 24.6 = 
i hie oo ece Séiassiees.. eee 96.3 84.3 93.9 105.1 124.0 138.3 —18.6 +64.1 +11.5 es , a _ 
—e -_-———— — _—_— - — ——__. . - A = ae 4 P 
Det oo cige tik 12286 1,1108 8668 905.1 9391 10549 11,1981 292 +382 +136) @ NS ceomnet een : 
Source: Bank of Canada Statistical Summary. ' 2 : i ie | <s wf 
*Estimated. TQuebec municipal figures are estimates. y 









Ship by this regular, rapid 
freight service direct from 
St. Lawrence and Maritime 
ports to these rich markets. 
Grancolombiana, who re- 








| Position of Chartered Banks of Canada as of F ebruary 28, 1951 Shown by Monthly Returns to Minister of Finance 









































present these countries, en- LIABILITIES SUPPLEMENTARY INFORMATION 
sure you cereful, efficient Deposits by | Deposits by | Advances | Deposits pans to | Bills 
. NAME OF Notes in and Bal. Due | and Bal. Due | from Bank Demand Savings | in Canada Deposits {. Bal. due to Due to Due to Letters of | Other Dividends Reserve Capita! Total * Capital Capital Last | Directors Greatest rediseounted 
handling of your merchan- | BANK Cevalation | tp Dominion | te Frovinninl | sf Consde | Dapositsia | Depositsia | in currencies | Rbewbere | other banks } banks ia Banks | Credit | Liabilities | Declared Fund Paid Up | Liabilities | Authorised | Subscribed | pifited | and firms of | Amount of | with Bank 
dise at Canadian and at a Government | Governments _ Secured Canada| = Canada -—— in Canada U.K. Elsewhere | outstanding | | and unpaid ! | | aaa | Notesin Cire. | of Canada 
' | —_———- | -——— cataniominnes | ctsummqnenibltiipen ane J | eee | eee | oe manasininpeapeppreneigeen —_—— —_  ———_———_ | ——-- —_ are ns | oO 
South American ports. Spe- $ $ | $ $ eo ee $ $ $ $ $ $ $ $ $ Pe ee $ % —— 6 Het 
ie ne | $ | © 
cial trade enquiries wel- Montreal.....ssseevess se: S.271613,) | BOAT SBL |... sss eeere 639,089,030 | 1,101,021,570 | 16,288,238] 89,254,104 | 37,264,256] 15,027,654) 28,167,412 | 51,307,103 1,034,132 914,023 | | 48,000,000} 36,000,000 | 2,203,114,033 | 50,000,000} 36,000,000 10 ; 3,503 | sanansel Sivspetleade 
comed. Nova Scotia. ........0 49,783 20,087,173 | 71, 211,363,077 | 425,899,177 | 7,225,178] 91,076,258} 11'803,164 1,648,731 | 10,678,246 | 34,749,208 1,645,611 27,3 24,000,000 | 12,000,000} 856,074,022 | 15,000,000 12,000,000, 14 4,581,915 | 50,162 | ... i 
Toronto eae : is.9enee 139,644.173 284141 4 | 1,688,063 Picasso 4.222.696 3,297,663 4,087,089 7,010,341 24.791 212,173 | — 14,000,000,/ 6,000,000 483,314.795 | 10,000,000 6,000,000 al 668,380 | ........ cae 
Wettial «as veh sda pis ices 238,09 35,439, 21,493,395 | 25,2 OEE SEMEN o 0550 const 299,89: : 75,027 ? 2 0 71,339,322 658, ie ioc tenkea Rinses 
For Freight Reservations apply to Cees... 27,43 | 45,124,887 493,090'516 | S41'855.755|  6.963.999|  dae050i7| 1425-271 1,901,067 | 21,880°580 411368 122-185 | e383 30,000,000 9,000,000 1 roe Se048i 5.000.000 | ssnenane » | 1520 981 28,030 | aaa 
Roya! dcities 250.772 | | 50,883,333 685,161,358 | 1,024,819,409 | 44,714,305) 355,577,199 16,743,208 5,848,393 49,892,699 79,247,731 3,337,610 | 913,032 50,000,000 35,000,000  2.445,354,615 $9,000,000 35,000,900 1" 2,222,432 | FO NTT F vadecccce ° 
Dominion. . . eater 14,190,966 141,066,050 | 227,529,329) 4,337,781} 15,241,902] 15,483,561 2,367,046 4.224.194 | 16,106,507 | 230,624 9,224 11,000,000 7,000,000 | 462,793,177} 10,000,000}. 7,000,000 10 
THE Nationale... 14,143,184 104,106,709 | 299,645,757 | 534,657 698,502 3,146,192 108,994 | = 1,237,700 | 2,196,006 | 31,541 | 157,026 | 7,000,000; 7,000,000; 442,457,547 | 10,000,000; + = 7,900,000 ‘ 
£ imperial..... eee 16,890,247 152,347,053 | 285,684,192 1,118,234 |... 2... 6,923,238 5,147,046 | 13,420,664 13,257,644 | 244,633 9,267 | | 10,000,000 7,000,000 | 530,295,375 | 10,000,000 7,000,000 12 
; Barclays. ...-..seece0e “+ 2,201,286 | 9,238,275 | 8,097,276 4.475.520 | 192.605 4,170,362 | 2,674,502 | 2,414,698 11,358 | ............ 1 | 1,800,000 1,500,000 | 36,518,675 1,500,000 1,500,000 |... ne enens 
CO. LIMITED Total....... 337,198 | 270,621,313 | 174,680,787 |... | 2.611.545.7091 | 4,618,187,280 | wana | 646,253,882 | 114,362,702 | 42,617,856 | 136,552,049 | 280,857,248 | 7,066,513 | 2,877,221 | |197,500,000| 145,500,000 | 9,335,832,002 | 211,500,000 145,500,000 .......... | 12.558.354 357.390 


| tAnd loans for which they are guarantors | 


221 St. Sacrament St., Montreal 










































































































ai” tay Be. 1 — 
t., Toronte , 
’ | | Notes | B sovt. i j } } ubiie i ! | j 
WA. 2091 | NAME | and | Golband | of | with | Notes and | and Bank | dueby | Due by | Dueby | Dom. Gov. | Dom. Gor. | Prov. Gov. | Prov. (ov. | Canadian | Securities | Other | Calland | Calland | Current | Current | Loansto | Loansto | Non- | estate | it | 
ps a“ OF BANK pes foo | oe — nee | ee | ether beaks banks | Shore Term | Long Term Short Term | Long Term | municipal | other than | bonds | short loans | shart tne | loans in | loanselse- | provincial | munici- | current | other | Bank | for nate | Other sTotal 
; | Coin | Coin } om other || n| banks J elsewhere | | securities | Canad stocks Canada | elsewhere | | pall i than Bank | Pr 
Canadian Agents | lin : Cacnda || me fw in | uri san an 1” Canada where — palities | loans — CTRLSes ieee assets assets 
: oceania pinenmnaieiine Feipeemncernenne penne en een ter ata i -- —_—_ -—---- -- ——| | | -—_——— —_— | OS Sh { i 
: | Crs $ Ree Oe ‘ $ See $ $ $ FRESE AE eRe + Gag $ $ $ $ Ri vive 8 $ ‘ s | a a s 
| Montrenl*...,. | 3,525,079/ 10,412 | 43,238,905) 141,147,008) 207,920,987! 1,198,425 2) 3,034,723 ‘aoe 164,383,178] 615,328,040] 28,156,707] 91,109,102) 50,324,784| 50,831,976) 142,226,834] 14,916,999) 36,088,903] 553,023,310 20,954,881' 5.295,507/ 18,835,405) 356,748' _87,782| 18,838,910)... 3,093,971} 2,206,812,7 
- | Nowa Scotia, .. | 1.501.408) 719,675} 21,657,432) 40,408,587) 48,763,555|  7,091,807].......... 1,274,086} 21,773,760 $29/062| 138282713, 4,802,608] 12,887781| 11,877,600] 8.436.866] 25,269-413| 14370,304| 11,353,386 | 58490905) 1,471,207 | 11,085,760 | 69,7 sevesr ese] 21,3247801. 4 "905,316 *0.288.5m9 
_ mancanté na | Toronto....... 740,140 |.....,.... | W606,405) 31L450,079) 32,503,063)’ “524,830} 1,697,482] 6,583,643) 34,932,438) 128,378,931) 4,933,120) 12,151,673) 10,327,531)... 4.....) 18210607) 6.986.920) ...00..-...) MOTOATS) 2... 485,307! 5,885,903) 13.446 16,799| 6.278,767|.........., _@2856, 484.902.961 
not | Provineial 495.231 |. 0L0. 22... | 788643] US8.305) 7.421008] 152598) 75321} 1,346,696 19,580,298) 28801449) ABI THA! 15,19, 6,950,927 |... 2.2... | 8256769) 3475900)... 757,908..." "| gag) 3.194get| 25.950) 295.AGL | 2.6483001.-..------| BB0515] 171.807 837 
| Commercet.... | 2.664730 |" aso2i | 33,576,102) 108.769, 100] 66,481,435) 1,949,024) 2,412,358) 28.759,907| 145,360,000] 385,701,907, 20,784,768) 40,125,168) 33,149,855, 36,576,801) 79,504,757) 632,604) 11,240,300) S0%,415,402| 40,734,578) 21.908,157| 15,958,347| 481,934) 177,004) 19.732,5531..........] Z486410) 1,700,290,710 
| Rovalt........| S972480). 1,247,861 | 4¥.$0U.081) 139-266.449) 108,921 882) 30,539,167| $37 | 10,262,885! 100,997,279) 120,689,328) 613.318.4723] 0,090,387) 70,534,760) 41,420,737) 90,567,481 | L18.703.428) 30,219,008) 44,460,811) $82,138.908) 126,133,500) 5.552.240) 20,087,168) 261,840) 207.581) 17,948,751). 5 0020.00) 4.707.188) 2.446274, 
| Dominion 747.448 | 382) S548.556) Ba.s28.224] 37.97 682) “4aL.088) 1.652.054) 10,416,096] 38,087,037] 78.393.751| — SBRAOT| 5,771,468) 7.921.207] URS) 6.100.883) 6.815.485 10,538,823; 189,255,122) 3.340.200)... 1,655,398 19,629; 33,492! 7,233,938)... 299,37 
Nationales 1,429,450 | 56 | 15,904,995) 16,118.853) 15,390,186) 852.217) 02 647,496] 3,375,189] 49,084,945] 76,374,2 4,902,576) 26,158,257; 18.140,280' $92,352) 17,093,754! 4,387,185}... ecees+| 158,044,584) “S119 42) 981 | 17,386,507} 23,513)... | 6,864,053! °° 125,002, 447,108.97 
imperial....... E2GB FOS |... cones 14,326,555) 27,163,407; 28,104,910} 242,644) 735,468 923,495; 1,991,463 47,716,738) 130,473,763! 1,277,196 | 7500127) WBSSAIG!.......... 10,082,332 6,656,362 |. ....+0.--- | 214,270,622 180,821 | 1,000,414; 6,808,549) FF BO4) os ev eees | 7,204,270)... eee 71,331) 852,964,721 
Barclays | IRO8 |2......... BOLS24) 4.012.941] 1,726,814) 14,325) That! = geiSes) 1,763,287 ot 497234! =" 938.7 4,916,741| 1,125,557, 2,091,844) 550,000 536,025 |. Z9R08 |... cos Laas  Braeisteestig 182) 25 snscenel MRI ncecconcea} . Saeee 
@ Grencelombiona | | Oe TT aon te . teats, Semceeined erent a eee eee SR reed ee ee ale een gine hen ee geet oes SEE NE nen EnEe | ceases} -__ ae emnerintent i——} aenegpomnenineenagss 
Transpertedora tide, | ++ | 16.388.313 | 2.028.900 | 202,778,256) 550,502,963 | 148,120,542 | 42,408,545) 1,200,453, 22,946,413) 214,168,048) 686,465,106 2,200,115,658 101,474,760 206,421,420) 192,096,994) 190,900,246) 426,307,867 | 108,856,939 113,677,112 }2,785,515.308 | 286,155.008 35,640,720 100,838,007 | 1,280,902) 758,149 |109,268,635).......... | '2.ane.si 0,353,719,816 











; 52 Woll Street, New York 5, N.Y. *The business of the Bank in San *The Canadian Bank of Commerce Com i r i i 
; . € merce (California) are included letters of credit outstanding as shown the Bank in Paris and the and éBanque Canadienne Nationale Canadienne Nationale (France) are 
i Whitehell 3-7207 | Francisco, U.S.A., is carried on under (California) has been incorporated in the above general statement.— in liabi liabilities of The Royal Bank of (France) has been incorporated under included in the above general state- 
: Coble address: G loms the name of a locally incorporated under the. laws of the State of Cali- Footnote to The Canadian Bank of tThe Royal Bank of Canada {France} Canada (France) are he the laws of France to conduct the ment. — Footnote t¢ Banque Cana- 
: company and the figures are incor- fornia to conduct the business of the Commerce return has been-incorporated under the laws above general statement.—Footnote to business of the Bank in Paris and dienne Nationale return, 

porated in the above return.—Foot- Bank in that State and the assets and eIncludes mo , of France to conduct the business of The Royal Bank of Canada Return — the assets and liabilities of the Banque 

note to Bank of Montreal return. liabilities of The Canadian Bank of sTotal assets include $280,857,248 " 
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Dominion Fire Proof Safes offer you 
@ form of protection, as essential 
@s your other fire insurance. Write 
teday for complete information on 
many models available, 
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Chartered Banks’ Loans, Depos 
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Outside Canada Above 1950 Levels 


With sugar harvesting and 
grinding in the West Indies hav- 
ing started in January and coffee 
harvesting proceeding in Latin 
America, operations of the char- 
tered .banks ‘that do business 
there are becoming more active 
just as they do in Canada at the 
time of the grain movements. 

The Canadian banks have 106 
branches outside Canada which 
do a substantial business and of 
these about 86 are in the West 
Indies, Cuba and Latin America. 

Other foreign afeas in which 
the banks operate are Great 
Britain, France and the United 
States. Compared with total op- 
erations of the banks, this for- 
eign business is not large, about 
8% of total deposits and 11% of 
loans. But in actual dollars the 
volume is substantial. 

At the end of February total 
foreign deposits with Canadian 
banks, inciuding $87 millions 
foreign currency in Canada total- 
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ed $734 millions, out of a total 
of $8,399 millions while total for- 
eign loans were approximately 
$370 millions out of total loans 
of $3,350 millions, 

This foreign business is be- 
lieved fairly profitable, not only 
through the business done at 
foreign branches but by the busi- 
ness it brings in from foreign 
business concerns operating in 
Canada. 

The banks operate . through 
wholly owned subsidiaries or 
through branches and are distrib- 
uted—United Kingdom 7, Uni- 
ted States 11, France 2, Cuba 24, 
British West Indies, etc., 42, Cen- 
tral and South America 20. 

The banks that operate foreign 
branches are: Montreal 5, Nova 
Scotia, 27, Banque Canadienne 
Nationale 1, Commerce 9, Do- 
minion 2, Royal 62. 

Bankers point out that although 
some banks operate branches in 
certain areas, they all do business 
all over the world if not through 
their own branches then through 
their correspondents by letters of 
credit, etc., to finance travellers 
and regular foreign trade. 

Here’s how the figures of the 
total business of the banks com- 


pare as at Feb. 28. 
BANKS’ BUSINESS ABROAD 


$000 $000 
113,677 74,564 





Call loans ........» 

Current loans ... 256,155 214,702 
Deposits ....... eee 733,626 728,088 
Circulation. ......cccseees . 337 420 


Business in the West Indies, 


Cuba and Latin America is of 
a fairly general nature, taking 
deposits, making loans, and giv- 
ing other bank services. 


As in Canada movement of the 
important crops has a powerful 
effect on banking operations, 
tending to expand loans and de- 
posits when operations are at 
their peak with figures becoming 
stabilized as crops are sold and 
loans retired. 


Crops include sugar, coffee, 
fruits and nuts. The petroleum 
business is also important, 


Business done in the United 
States includes operations on the 
call loan market in New York. 
British business is of a general 
nature, financing trade and travel 
between,‘the two countries, etc. 


This foreign trade is generally 
kept separate from the regular 
business done by the banks. 
Branches in some cases are op- 
erated as though they were com- 
pletely separate institutions. 


The accompanying figures show 
increases from last year in all 
items except circulation, When 
the banks gave up their right to 
issue notes in Canada (Dec, 31, 
1949), they still retained the right 
to issue notes outside Canada as 
allowed by the Bank Act. 


This circulation, however, is 
gradually being withdrawn, it is 
understood as indicated by the 
figures. 





Staff Changes 


Chartered banks announce the folfewing | and Bay, Toronto, to be accountant, Mount 


staff changes. 


Montreal 

R, N. LEE, formerly accountant, Bran- 
don, to be manager that branch, 

G. A. RHEA . formerly an assistant 
manager, Montreal, to be manager, Sher- 
brooke. 

W. H. KALBFLEISCH, formerly mana- 
ger, Queen and Portland, Toronto, to be 
man , Stratford. 

H. E. WALKER, formerly accountant, 
Toronto, to be manager, Queen and Port- 
land, Toronto. a 

J. W. L. JONES, formerly accountant, 
eS Battleford, to be manager, Arbor- 

e 


id. 
P. A. S. IRWIN, formerly manager, Wyn- 
yard, to be manager, Portage la Prairie. 
N. A. UNDERWOOD, formerly manager, 
Arborfield, Sask., to be manager, White- 


wood. 
A. M. WIGGINS, formerly accountant, 
Yorkton, to be manager, Rose Valley, Sask. 


Dominien 
J, ADDISON, formerly manager, Bran- 
don, Man., to be manager, Saskatoon, Sask. 
D. S. BLOXHAM, to be manager, Queen 
and John, Toronto. 
. G,. DEANS, formerly manager, 
Geraldton, Ont., to be manager, Fort 
Frances, Ont., replacing W. T. Russell, 
retiring. 
H, J. HISCOX, formerly womer. New- 


ger, Queen and John, 

manager, 

Que., replacing W. J. Du 

ee T. RANKIN, to be manager, Delor 
an, 


M. R,. ROBERTS, formerly manager, 
Parkdale, Toronto, to be manager, New- 
market, Ont. 

J. F. F. STEWART, formerly manager, 
agg Man., to be manager, on, 

an. 

H. S. WHITE, formerly assistant mana- 
ger, Montreal, to be an assistant agent, 
New York. 

E. C, DUKE, formerly accountant, Yonge 
and Hayden, Toronto, to be a credit officer 
at head office. 

R. E. DUNN, formerly accountant, Mont- 
real, to be credit officer that branch. 

J. W. MITCHELL, to be a credit officer, 
Western Division, Winnipeg. 

. F. KIRBY, to be accountant, Yonge 
‘nd Hayden, Toronto. 
L. B, ROUTLEY, to be accountant, Mont- 


real, 

L. M. ELSON. to be manager, newly 
opened branch, Wilson Ave. at Jane St., 
Beverley Hills, Ont, M 


Toronte 

W. J. SCHAEFER, formerly manager, 
Elmvatle, Ont., to be manager, Dunnville, 
Ont., succeeding F. C. Millard, retiring. 

H. PERKIN, formerly manager, Mill- 
brook, Ont., to be manager, Penetan- 
guishene, Ont., succeeding C. H. Smith, 
retiring. 

J. D. Randall, formerly manager, Fevers- 
ham, Ont., to be manager, Coldwater, Ont., 
succeeding I. G. Weylie, retiring. 

W. A. CAESAR, formerly manager, Ker- 
wood, Ont., to be manager, Elmvale, Ont. 

T. A. Scholte, formerly accountant, 
Petrolia, Ont., to be manager, Kerwood, 
Oo 


accountant, Gananoque, Ont., to be ac- 
countant, Petrolia, Ont. 
H. R. Ludlow, formerly accountant, 
Mount Pleasant and Belsize, Toronto, to 
be accountant, Waterloo, Ont. 
E. A, CORNER, formerly assistant, Bloor 


COMPANY 
REPORTS 


INSPIRATION MINING & DE- 





nt. 
E. R. PENNEY, formerly assistant 


Pleasant and Belsize, Toronto. 


G, M, JOHNSON, formerly accountant, 
Eglinton and Avenue Road, Toronto, to 
be accountant, St, Clair and Christie, 
Toronto, 


R. J, MACKINNON, formerly attached 
to the Securities Dept., head office, to be 
accountant, Eglinton and Avenue Road, 
Toronto, 

+ - a 
Commerce 

D. C. LANGFORD, an inspector in the 
department of the superintendent of Al- 
berta branches, Calgary, to be manager, 
Petroleum and Natural Gas Division, same 
department. 

A. C. STEWART, accountant, Macleod, 
Alta., to be manager, newly opened branch, 
Onoway, Alta. 

QO. L. ROBERTSON, formerly an assis- 
tant manager, bond department, Toronto, 
to be manager, investment department, 
head office. 

K, H, BURGIS, to be assistant maneger, 
investment department, head office. 

H, E, SMART, to be an assistant cashier, 
San Francisco, Cal., The Canadian Bank 
of Commerce (California). 


MONTREAL (Staff)—By early 
1952, output capacity of Dominion 
Steel & Coal Corp.’s Wabana iron 
mines will be’ boosted from’ its 
present approximately 1,750,000 
tons annually to 2,800,000 net tons, 
it was announced this week. 


In Dosco’s recently-issued an- 
nual report, details of this ex- 
pansion program, involving capi- 
tal outlays of some $6 millions, 
were included in a special section. 


It was pointed out that arrange- 
ents had been concluded for 
le abroad, over a five-year 
period starting in 1952, of 1,680,- 
000 net tons of ore annually and 
that these sales, plus the needs 





_,|Plan One Million TonBoost | 
|In Iron Output at Wabana © 


of the Sydney steel plant and 
other customers, made the boost 


necessary. 

It’s ‘been achieved first by 
elimination of four electrically- 
operated hoists now operat in 
four different mines and re - 
ment by-a single conveyor belt 
system with a capacity of 1,000 
ton an hour. At the deckhead, 
the ore vill pass over picking 
belts for’ removal of stone and 
thence to crushers to be sized. 

Uniderground operations, it’s 
stated, will be extended on a 
completely mechanized basis to 
enable the required tonnage of 
ore to be delivered to the belt 
conveyor system. 


Courtesy and Comfort... 
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350 Fireproof Rooms 
5 Minutes from Detroit 
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PRESTON D, NORTON, President and Managing Director 
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WHITE EMPRESS STYLE 
Via the Scenic St. Lawrence Rovie— 39% less Ocean 


Your trip by sea to the Festival of Britain is a holi- 
day in itself aboard the Empress of Scotland, deluxe 
cruise liner. Excellent sports facilities and swim- 
ming pool ... unsurpassed meals and service .. . 
spacious outside staterooms . . . all combine to make 
your voyage the last word in comfort and enjoyment. 

Sailing every week: Empress of Scotland from 
Quebec: Empress of Canada and Empress of France 
from Montreal and Quebec. First Class $242up, accord- 
ing to ship and season; also tourist accommodation. 


Assistance with passports and full information from 
your own Travel Agent or any 
Canadian Pacifi? Office. 


























VELOPMENT enjoyed an increase 
in surface footage drilled to 250,748 
ft. in 1950. Footage was more than 
double 1949’s 108,975 ft. Surface, 
underground and other drilling in- 
creased from 368,446 to 551,098 ft., 
up 49.5%. 

Reflecting increased activity, net 
earnings rose from $34,362 to 
$125,861 but after writing off ac- 
cumulated exploration and develop- 
ment expenses of $80,194, and $27,- 
053 of depreciation, net profit was 
only $18,614 (about a cent a share) 
vs. $22,004 a year earlier. 

Miners Western, a_ subsidiary, 
continued to carry out its contract 
at the Whatshan, B.C. power de- 
velopment for the British Columbia 
Power Commission but this project 
was expected to be completed by 
the end of March, 195!. Explora- 
tion and development activities of 
the parent company continued to 
be curtailed; some mining claims 
were abandoned. 

A substantial interest reported 
held in Vicour, Croinor, East Mal- 
artic, Malartic Goldfields, Macassa, 
New Calumet, ‘Perron and Sladen 
Malartic. 

INSPIRATION MINING & DEVELOP- 
MENT CO. 



































The SITE was RIGHT... 


. « » when we decided to build here it wasn't just 
because our consulting engineers liked the ground 
. . » We had given all the facts to the Research 
& Development Department of the Canadian 
National Railways who proceeded to take the 
guesswork out of our location problem and solve 
it on a factual, economic basis . . . Their market 
and transportation cost analyses soon pointed a 


Mother didn’t have to wait—even a second. When Willie’s report card showed him at the 


finger in the right direction, and after that the INCOME ACCOUNT . 2 ‘ 
selection of a suitable site was easy.” oer ti spe ‘Sie head of his class the phong was there and mother quickly passed along the good news. 
: rT. exps. . , > . . +. * . . . . . 
Leadership in business depends in a great Aga: Other i income. 34388 i201 That’s the way it is with Long Distance Service. Today —the little joys of every day living 

measure on the proper location of your plant, May Lame Benes ‘exps. . hie sree a hake . > 
we helo you? _ ¢ Depreciation «++... 83... can be shared quickly and at a cost comparable to a tin of Willie’s favourite cookies. 

Net profit 2 ost. 18,614 22,004 

Earnings per Share . 99.009 $0,011 


CONDENSED BALANCE SHEET 


Row 





As at Dec. 31: 1950 : 
Cash acca Atos rere ma me ‘ 
ATT eevee BR ge ~ TELEPHONE SYSTEM 
NAI \ONAL Inventories .......... S527 419,410 ANNE USS REESE 
'% Tetal curr. assets 1,566,601 1 
: Prepaid chgs., etc. . 13 
ise Tae. “eat MSE 
Mach, & equip.t ..-:  30R882 108,620 United to Serve Canada hi 
Totel assets ..... lll 9,618,47k 2,657,815 
Accts, & tax. pay. . R149 aan.ste MARITIME TELEGRAPH & TELEPHONE CO; LIMITED © THE NEW 
Petal curr. Neb. . sanest | Senate BRUNSWICK TELEPHONE CO. LTD. © THE BELL TELEPHONE CO. OF CANADA 
: penent aeiens ae : Sarphue “eran. oe *pen.bs MANITOBA TELEPHONE SYSTEM © SASKATCHEWAN GOVERNMENT TELEPHONES 
* depr, e 1,162 
ONCTON ae ee ee ot aoe Sen ‘Appr. mkt val Ta. 98 1.3 ALBERTA GOVERNMENT TELEPHONES © BRITISH COLUMBIA TELEPHONE COMPANY 
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says Ralph E, Schwartz, president. | ¥o2f* Ended Dec. a1: 1950 1949. | cash and government bonds, is set | despite ingenious methods. games. His balance showed a in Canada by Mathews Con- 
While the company’s output was) Net earnings ....... : “a2@ai1 320,306 | 8Side for the coal mechanization| Some 1,831 altogether who|total of $19,186. Most of this veyer Company, Lid. The ; 
affected somewhat by actual flood) “eu: Deprec. »....... 08s SEZ | PROJCCE, |e ACCOUNT thought they had foolproof|money was used “to meet of 4 
Fee eee oe xP Def. maint. «+... van aes * 21,763 | Years Ended Dee, 31: 1950 199 | methods of evasion worked out, | gambling losses and expenses of complete line of Mathews , ; 
rom_ widesprea ublicity of| income tax ;:... ++ 49,200 86,635 | Net oper. prof. ....... 350.445 $2,181, ; i ” i : : ; 
flood demager “Fearing that we| ~ Asset ante ote aliaaeh Mise. income "...s..:. 2/987 . 138 ipo ne ant Che ICME ene Cpetorne $4,008 to Ge: ee wee ee designed—Mathews built Con- ; 
were unable to operate many of! tou! Divds ..'’. asad 90000 | tee bee eae Satan c ees : Es ; aoa 
sie nian Cualiitioen aartionienty’ in| ane ce $2198 86.672 | “Band iotecesi’ <2.) igs'gon Myseas| Although there were 989 less| A Fort Erie, Ont. man hit the veyers includes the following: 4 
the western end of the territory,| £4t=imss per Share and@ Dividend Record: | Int, on loan ........ 1271  40.738|seizures in 1950 than in 1949| jackpot in both buying goods in L ° ; 
a gg rR df — PB Fei ppg : : | 
e e ses in ; Pref. divds. ..... 482,398  643,197| fines i a 
heir locality during that period,” CONDENSED BALANCE SHEET Surplus for year ..... 80,571 7,771 ; | | goods i i w ” 
be. said. : oe Cash & Dom. Bas $207.853° $0524it| “Bere depres iets 17583 $40,000, ny cna “ohuanboe Om: total of Seth wt fda nak comes CHAIN CONVEYERS ¢ LIVE ROLLER CONVEYERS » WHEEL CONVEVERS - | 
The company's sales volume for Acets. rec., less res. .. 139,818 161.711 After deprec........ 7.10 7.22 | 900, he jail : ELEVATING CONVEYERS © BELT CONVEYERS © TROLLEY CONVEYERS » 
oY nventory (ice) .,.... i s ivid d: . . ‘ ‘ 
Soosetis ar ateoten ¢ ory Total curr. assets ::: 527,908 494,028 aerate eeened nt ee ss0a| Altogether 125 persons were| Paying a $70,000 fine for illegal ROLLER SPIRAL CONVEYERS © PORTABLE CONVEYERS 
thes Goetaeerd’ tesiness trend teline tare ee ee eee 1.50++"0-75 1.50+°1-50 | charged with infractions of the| currency dealings was a Toronto SPECIAL CONVEYING MACHINERY 
LILIES send net profit ahead.. Income tax | Fixed assets? ......... 1,217,030 1,233,231 None raid. “| Control Act. Somie were charged|man who bought securities in 
assessments - balances outstanding] accts par) great sea0s ees LANcE steer | With trying to get out of Canada | Canada payable in U. S. dollars. 
olso for some years were settled during| Taxes pay. @........ 35,851 72,637 | CONDENSED CONS. BALANCE S!10, | With more U. S. dollars than they | He exported the securities to the MATHEWS CONVEYER C0 LTD 
Perfectos the year, ; | ak ine eet ee PER MECN oxic sats orcas cag $1,861,529 $291,817| were allowed or had declared.| States, sold them and used the ” . 
Ponetelas The uncertain international situ-| Replace. res. ........ + 100,000 — 100,000 ot eet ee: ge nf ‘iiss cathe Others caught were jnvolved in| proceeds to buy other Canadian PORT HOPE + ONTARIO + CANADA 
ation in 1950 prompted directors} Capital stock .. 1,313,261 1,313,261 3 ; : hich 
gl Eauned . Total curr, assets ... 11,591,582 10,146,013 | illegal currency dealings. domestic securities which were , 
to defer building of a new ware-| ©@rned surplus ... 204,949 159,455 | prep. exp.§ .......... 167,258 135,747 returned to Canada Engineering Offices or Sales Agencies in Principal 
house unit and reorganization of| iirc ePr Se A LBAIN.. « 2c0i sos «aca de 57,450 57,450 Used Brother-In-Law e . : Coenen bes 
present warehousing operation is| | tincluded in curr. assets in co's. report, wesc. aasety -- osneé a eee, = «S| One trick involved the use of| A ee eee ae 
under way. | Working capital ...... ’ 7,788 | Fixed assets* ......... 17,277,638 19,480,338 | a brother-in-law. The owner of| erator acquired more than .- 
“In ‘the field, your company’s ex- | PR agg hy nagy gas See 33,000-G08 *9-304a97 | &@ Marine salvage firm in Sidney, | 000 in U. S. funds, failed to sell 
pansion program continues on a| RUSSELL INDUSTRIES LTD.) Other curr. iia. ...., 696.208 187343| N.S. undertook salvage work of| them to his bank in Canada and 
eae? eoeeeet 4 ee Mr. | net profit of $1,576,609 for 1950 was — curr, Hiab, ..., a 2,945,670 | 5 foreign ship. Payment of $12,-| used them to meet various ex- ug: 
‘benno ova te oer ee . at up 13% from the 1949 net of $1,-| Finded debt ......... 5,906,000 2,881,500 | C00 U. S. was made to him by | penses in United State’ including Sy oe) 
Soe osO and othese ane now | poses. Volume of production of | Reserves .....::....... 3,864,961 3.857.345 | cheque. He endorsed the cheque|a stable of horses. He was fined a 
during 1950, and others are noW| operating subsidiaries as a whole | Capital stock ........ 17,292,350 17,359,975 que. & ; —_ : ; 1 
in process of reorganizing their| showed a moderate increase over | SUFPIUS ........0..-+: 2'397.385 2'316,814| over to his brother-in-law living | a total of $40,000 for uniawfully 








INCOME ACCOUNT | $985,585, including cost of North NITED STEEL CO ., | to purchase an American trawler. | ized dealer and other infractions. Mt astha= 
aoe ae mae Set 9208-355 9190591 | York property and substantial ex- op aabaiee + ee eet This story had a double un-|’ Of cases involving the smug- be das Pep CA AR 
Lass: Depr. :.....0-.- 17,155 18,954 | Penditures on development of neW | ¢ om the 1949 net of $689,891. . | happy ending, not only was hejgling of currency across the INVESTMENT. SECURITIES 
Deb. int. .. 1,500 1,500 | products which should be reflected tees oe i ili ll | bord Cust f d 
Income tax .. 69,500 64,200 in this year’s volume In the year, its interest in the| fined $4,000 for failing to Sell order, Customs men foun HEAD OFFICI HALIFAX 
Net profit ..... 115.200 114.987) subsidiary, Canadian Acme F. H. Hopkins & Co. was profitab!y|U. S. dollars to an authorized | money concealed in the lining of 3 p te a 
eee tu, 44.000 44°00 Screw & Gear Ltd. is building a disposed of. Accounts:.of that com: | dealer, when he pleaded guilty,|a car trunk, in a coat pocket, a SAINT JOHN DARTMODT 
Surplus for year ..... 46,200 52,187| manufacturing unit of 100,000 sq.|P29¥ are not reflected in the 1950\"but was unable to obtain ja|spectacle case and in the most 
Earnings per Share and weyesend —— ft. of floor space on the North financial statements. Comparative ‘permit to fish in: Canadian waters! obvious place, a wallet. ° 
See ears thehses ea oot a ‘ figures for 1949, excluding F. H. 
BAS Se cagas geese 1.00 0.75| York property for operation by Hopki ; } 
Common ..... Fine 1.64 1.64) June 1951, on new projects for | #0Pkins & Co., are given in the 
Paid .......seeve9 0.80 0.80 itebeks orders have already been annual report and show a 1949 
CONDENSED BALANCE SHEET received. This development will ee a iiss et a hens 
. 31: * 1950 1949 | reliev r ; : : : 
Hele ars casncescc $61,048 $160,226 | Diant oe ere ee te history, President T. J. Dillon 
PE eakkah ios an 232,039 183,729 | . : 
Inventories .......-.-. iz.26T 491,575| Monroe-Acme Ltd, a partially | S07 Win the lange volume of : 
R ar z Fn ones. assets ... — pore | owned subsidiary, has been con-/} domestic viaritet y 
Ls | Mise. assetsa .........- . ’ ; : > 
| ey Bie ae 7325 126107 | SSlidated in the 1950 balance sheet eas . 
aT & ) ee pened anaste bebseens 1,036:364 at 083 } and profit and loss statement. t aaa ae nee vitha: ne 1 9 5 0 Tc H I G H L ; G&G HTS oO F TH E 
eI aa | 1 i q > il | Accts., tax., etc., pay. 177,082 171,753; Present outlook is for continued ende roug the wi drawa Ss ; 
ag ms | Conting. res, ......... 10,000 10,000 | active demand for company’s prod- from the structural steel field in 
hh ee | coral curr. liad. .... 187900 0,000 | ucts, Mr, Tudhope says Quebec and concentrating on fur- ‘ 
on Coa ase oe ee 31° "567 | : ; - thering warehouse operation. A 
Capital stock ........ 31,567 31,567 | : ; : 
Capital surplus ....... 44.836 44/236 | vcsus' teed Dear ee 1949 | Processing plant in Galt, Ont. was 
‘ Pate as" = ee Net earnings Se hee $3,461,662 $2,970,495 | acquired which helped to round out 
Admitted Assets. .$11,965,614.13 || alncl, ref. EPT <1. -.-.-. 17215 | “Sncome tax oc...) 144008. Savaeg | (he Warehouse activities so that the 
Working capital ..... 718,272 653,772 | Net profit ........ *{!t alsze'eo9 1,390'36g | COMpany is one of the largest pro- 
Surplus .......... 4,033,971.64 nearer Ls | Less: Pref. divds. ..... 201 2,690 | cessors of cold rolled strip steel in 
PACIFIC COAST TERMINALS | “Com. divis. 12.2! 678,850 531,704| Eastern Canada. The substantial : 
Dom. Govt. Deposit 3,774,563.39 CO, 1950 net profit was off 29%. | Surplus for year ..... $97,558 855,974 | banefit of th hang : 
Total cargo handled amounted to | Earnings per Share and Dividend Record: ene: 8 ese changes was re- 
p a is 190.660 sens“eomnpared with, £03,923 | Preferred: Paid .... t $7.00 | ceived in the final half of 1950 and 
‘ ; i, tatement A J9, ommon ........++. 2.32 2.06 | s j : 
Write for Financ in 1949. An estimate of capacity of| © Pald-s....0-.0. eo = cau Ge tineecmee future The year 1950 has been one of accelerated development for 
company’s facilities is around 1.5| conpensep CONS. BALANCE SHEET | Additions of machinery and the 1.0.F.—Canada’s leading international fraternal insurance 
zeRa ase lille million tons of cargo per year, $0 | As at Dec. 31: 1950 1919 | equipment were made to increase ° T ° ° 
TORONTO jthat in 1950 the company only op-| Cash .--........s+10+ $791,402 $1,078,191 echteditinn Gnd % lewer Sette, society. To an ever increasing extent, over the past 76 years, 
a ot : OTR. TOR. .ccgcctacace 771, 056,770 ° . * . : ° 
CMM | crated at 32.6% of capacity. aw | Mnvcsimente? ooo 1341958 1,686,778 The balance sheet reflects the the 1.O.F. has been playing an important role in the lives of 
Seenmees | While gross revenue decreased by | Mrentories ...-.---... 6,126,761 4,366,201 | strongest financial position the thousands of Canadians. More and more families look to the 
ee 5168,008, operating expenses Were | ssiscel, aseetsa ..... "195.208 167287 | COMpany has yet attained, he adds. LO.F. f the friend! . which ly b . 
4 \\ower in a “satisfactory proportion. | in.in part-owned sub. a24.314| | CONS. INCOME ACCOUNT -O.F. for the friendly security which can only be found in a 
| ixed RST onccuse 3,197, 818, ears Ende ¢. 3f: #1950 ‘. * 
pene eh eee ome | Patents ean, aa Soe Net earnings Cee $1,204,577 $1,460,190 fraternal organization. : 
otal assets ......... 14,462,864 12,448,318 | Less: Deprec. ........ s 112 e 
Acets. pay... Beeshauss 2,008,195 "1,498,303 | Bond interest ....... $2,600 84.000 We feel confident that the success of the past will be reflected t WW Tere 
Total curr, liab. .... 2,724,403 1,730, BANG IB, Wes cies oc0 203 "693 : ; . 
aretal eure, Hab... fee 2,700,000 |. Life ins. sss. OS aS to an even higher degree in the mirror of the future. 
Y BE Pension res. . +s 50, 278,431 oo . ea caseens ° ot a / ) 
COULD OU Capital stock RE : Com. avd. cae 221714 zai 700 Paid to members and beneficiaries since organization $179,110,859 | ] i 
| Su wecvcersssecess 8,620,378 7,650, urplus for year ..... 23, 372, : s . ; 
YOUR OWN EXE CUT O R ? "SMart vai cers : ae i ee -aeflects co's. disposal oF tae tedeouat te Paid to members and beneficiaries during the year $ 3,419,633 
neh; ref, EPT iscae. ccseran 20,507 | F. H. Hopkins ‘o. Ltd. ik: cant tes sda a ee 
inter ear Toast eisteis sere Times pom interest Farmed; ase as of December 31, 1950 — : ; 49,939,476 ' : 
| Working capital ..... 8,306,892 7,407,449 efore deprec. ...... . d msurance reserves - = = = © = = s = = «# 39,569,026 T ie | 
After di RSEPO MRS 20.13 22.31 . . * 
Ir that were possible, you could be sure that Semaine Earnings ‘per Share and Dividend Record: Surplus and other reserves - © = - = «= «= «= $ 8,447,804 ve iT M it | 
your plans for your estate were carried out in DOMINION STEEL Class A ............ $26.96 $29.04 ee Ty 
) : s I & COAL Paid .... 1.50 1.50 Paid during the year in fraternal benefit ---. 4 85,329 
accordance with your wishes. By naming CORP. consolidated net profit of| Common 1.29 1:39 oo * ’ 
Che Sterling Trusts Corporation as your $4,481,034 for 1950 was down 15% Paid ..... : “ 0.60 0.60 Insurance in force - + = = = = = = = = = $150,377,812 
executor and planning with their assistance, from the 1949 net of $5,252,063. ree BALANCE SHEET 
you can make certain that your wishes will be a additions to properties and/¢asn*..... $223,019 $234,602 MEMBERSHIP 159,263 
i i , i i plants in the year amounted to $3,- | Investments .. 20,069 40,471 
ee et eee Sees oe ee 974.362. " 1 eee eee eae Aone MEMBERSHIP INCREASE IN 1950 — 16,036 
riendly spirit which may mean much to the ‘ ; : Life insur., C.S.V. ..... 50,974 48,918 . 
beneficiaries. Let’s talk it over: without On auditors’ recommendation, the | Inventories ........... 2,835,789 3,417,835 
eblieation | current liabilities reflect $982,000 | Total curr, assets ... 5,020,318 5,250,217 ORDER 
- este dels Jl oerecong | EN a a ™ INDEPENDENT °:" FORESTERS 
tion of serial bonds and payments | Total assets ........ 10,968,312 11,161,262 
THE to sinking fund as well as $478,080 | Bank advances ....... scette - SOG S31 
payments” on properties. This re- | Accts. & tax. pay. .... 1,021.432 1,059,972 HEAD OFFICE — TORONTO, CANADA 
STERLING TRU STS duces the net working capital posi-| “Total curr. liab. .... 1,038,265 1,583,636 *y 
tion and is a departure from pre- } Funded debt ... 1,300,000 1,445,272 
CORPORATION vious procedure when these items | CSPitai stock’ ......... 2400397 2460.30? 
remained under fixed liabilities, | Capital surplus ....... » 395.478 | 211,612 
372 Bay Street, Toronto 1 President L, A. Forsyth notes, SEM 65 e oie sees 3,727,570 3,614,609 






















If Youre 


problems is “good management” to 


modern thinking executives. 


Crown Life provides a complete insur- 


if you want to guarantee 


that your business will continue even 





To assist readers in appraising and 
Ssoue, he’ Simuact: tech hae en'- 
form method of presenting corporation 
acceunts. Variations from the compa- 
nies’ published reperts-are footnoted. 


ROBINSON, LITTLE & CO. LTD., 
Winnipeg, net profit.for 1950 was 
$115,200, a shade higher than the 
net profit of $114,937 in 1949. 

During the first half of 1950 
the dry goods business across Can- 
ada was generally down in volume 





businesses in order to qualify for) 
our franchise.” 




















ANY RE 


cevenue was 9.9% in 1950 compared 
with 11.5% in. 1949. Cold storage 
plant was re-roofed at a cost of $57,- 
269. Capital expenditure on im- 
orovements to sharp freezing equip- 
nent was $16,446. A further section 
of the retaining wall was completed 
at,a cost of $16,620, and there re- 
nains an intermediate section of 
the wall to be built at an estimated 
sost of $25,000. 


INCOME ACCOUNT 








1949, President H. R. Tudhope says. 
Capital expenditures amounted to 





Mortgage indebtedness was de- 
creased by retirement of $225,000 
of the company’s 342% serial bonds, 
and of $250,000 of its 4% bonds; 
$150,000 serial bonds of Canadian 
Bridge Co.; $173,300 first mortgage 
bonds of Nova Scotia Steel & Coal 
Co.; $32,000 serial equipment bonds 
of Scotia Rolling Stock Co. and 
$100,000 first mortgage serial bonds 
of Eastern Car Co. 

Deferred payments on properties 
were decreased by $332,080 and a 
special bank loan by $146,000. 

CONS. INCOME ACCOUNT: 


Excluding Dom. Coal accounts. 


| Times All Bond Interest Earned: 


Before deprec. ..... 


22.93 25.86 

After deprec. ....... 16.13 
Earnings per Share and Dividend Record: 
a: etutewes $4.31 $5.95 
1.13+-0.37 1.00+1.00 


CONDENSED CONS. BALANCE SHEETs 


| Inventories 


| 


Total curr. assets 
| Prepaid exp.§ ....... + 490,854 
| Invest. sub. & assoc. 
| cos, 
| Misc. assets .... 
| Plant ext. funds 
| Fixed assets* ... 
Total assets ... 





20,357,213 21,643,877 
«++ 47,312,725 45,032,108 
E 433,833 


1,742,472 1,648,404 
1,483.982 1,732,538 
° 736,186 2,123,011 
- 41,997,821 40,631,095 





$58,000 ef the Dominion Rolling 
Stock Co. serial equipment bonds. 

Current liabilities include $558,- 
000 to provide for redemption of 
serial bonds due during 1951. This 
reduces the net working capital 
position and is a departure from 
the procedure followed in prior 
years when this item was shown 
under 
L A. Forsyth says. 


fixed liabilities, President | tune of 


(They Forfeit $227,454 
For Currency Smuggling 


There are few winners in the 
game of trying to cheat the Gov- 
ernment by evading Foreign Ex- 
change Control Board ‘regula- 
tions. Fines and forfeitures to the 
$227,454 were collected 
last year from those who tried to 


An amount of $3,803,144, held in| get away with it, and were caught 





*After depr. of 25,419,520 23,902,674 


§Incl, in curr, assets in o's re 


port. 
eb bam 8,383,718 7,200,348 


Working capital 





























eReflects co's disposal of its interest in 
F. H. Hopkins & Co, Ltd, 

$Incl. in deferred liabs. in co’s report. 
Working capital 3,982,053 3,666,581 





















in the»States. Seeing 2 good op- 
portunity he later used the funds 


when he brought the ship to 
Canada, 

Then there’s the case of the 
Mont Tremblant, Quebec, man 
who when asked to explain, his 
deposits in a New York city bank, 
claimed he’d hit a winning streak 
at the race track and in card 


dealing in exchange, failing to 
sell U. S. dollars to an author- 









ee = 
in usiness Years Ended Dec. 31: 1950 1949 
, $ $ 
| Net income ........... 12,314,673 13,748,525 
| Less: Deprec. ........ 3,626,056 3,482,213 
Bk. & loans int. .... 73,639 85,816 
Bond int. ....... coos 533,944 528,433 
+ ° ‘ ° e Income taxes ....... 3,600,000 4,400,000 
Using life insurance to solve business Net profit ...... cisees 4,481,034 5,252,068 
| Less: Divds. ......... 1,558,625 2,078,166 
Surplus for year ..... 2,922,409 3,173,897 
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Stanbury « 


Gg ROM a six-man shop in 1847 General Steel Wares will in 1951 have floor 


space equal to 57 acres in its various branches across Canada. 


To keep pace with the ever-increasing demands for its products, an extensive 
program of expansion and modernization is nearing completion in six of the eight 


In Toronto there will be a new 120,000 square foot warehouse building. At the 
London Adelaide Street Plant, a 70,000 square foot assembly line addition, a new 
appliance painting department, and the most moderf continuous enameling furnace 
in Canada were provided in 1950. Additional warehouse space was provided at 
Montreal and Vancouver. A new showroom, office and warehouse is under erection 


at Edmonton. 
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SERVE CANADA'S INDUSTRIES” 
@ One of the many widely 
applied types of conveying 
equipment designed: and built 


Company 








As at Dee. 31: 5 rogra . ' | rononto—neiiigie , ue 
ance’ service for business men. [Cash ss ssrsseqenee $5,839,083 $6,381,124 cities in which the Company operates. By mid 1951, all will be in use, with conse- Le Wh 
| Trust dep. ...-.csssers 1,625,000 2,500,000 quent increased efficiency of production. 
} Accts. rec. .....see0s «++ 11,570,054 9,829,507 
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though a key-man should die. | Acets., wages, iaxes". & 690,589 9.946.341 
| Other ‘curr. liab. «.. 2ishe70 ase Over 4,000 items are made by General Steel Wares| Limited, including new model 
sds Dies aie he on-base wks ba | Bank Joan esses coe HBR 300 ¢74.300 McClary Gas and Electric Ranges, the beautiful McClary DR. 91-50 refrigerator, the 


| Funded debt 

Oper. & cont. res. .... 

ee stk.—Acadia Coal 
‘o. 


outstanding McClary Washer, the McClary oil space heater, GSW Coronet stainless 
steel ware, colorful GSW Golden-Glo enameled ware, GSW Marigold decorated 
ware, sink cabinet combination, kitchen cabinets, utility cabinets, the all welded 
seamless milk can, stainless steel steam kettles, steam pressure cookers and the 48 
McClary commercial electric range and numerous heating equipment and specialty 
items. 4 

This combination of increased plant capacity, mew manufacturing and research 
facilities plus more products will broaden our markets and provide GSW and 
McClary dealers with goods for which there is always a steady, profitable demand. 


13,221,200 15,133,500 


cause of death. 7,443,084 7,229'815 







95,200 95,200 
25,977,075 25,977,075 
++» 10,015,866 10,015,866 
Earned surplus ...... 22,675,556 19,753,147 

*After depr. of ..... 43,503,009 40,194,508 

Excluding Dom. Coa] accounts. 

SIncluded in curr. assets in co's report. 
Working capital 34,916,720 33,631,936 


* DOMINION COAL CO. consoli- 
dated net profit of $562,969 for 1950 
was down 14% from the 1949 net 
| of $650,968. 
| Sales of coal totalied 4,768,737 net 
|tons (4,372,129 net tons for 194), 
Production was 4,597,691 net tons 
| (4,426,890). 
Net additions to properties 
|} amounted to $314,146. 

Mortgage indebtedness was in- 
creased by the issue of $6 million 
3%%% first mortgage bonds and de- 
creased by redemption of $2,359,500 
44% bonds of the company and of 


Capital stock 
Capital surplus . 





that your business credit will be more 
stable. 

















Our Estate Planning Service can help 












you. An inquiry does not obligate you. 


CROWN LIFE 


INSURANCE COMPANY “ro0* 


eapiaaiee oe 


1908 Terente 































H. 1, HART J. C. MAYNARD, F.S.A, 


The Canada Life Assurance Company hes announced the appointments of H. L. Hart 
and J. C. Maynard as executive assistants. Afier graduating from Queen's University, 
Mr. Hart joined the Canada Life in 1931. Mr. Maynard, a graduate of the University 
of Toronto, became associated with the company following his discharge from the 
Royal Canadian Navy. He qualified for his Fellowship in the Society of Actuaries 
in 1949, * 








REVENTION 


THE RISK of disaster caused by faulty, 
< dangerous power plant equipment -and boilers, can be 
: greatly lessened. We are doing it constantly on equipment 
- of our clients... by means of a staff of experts trained to 
spot dangerous conditions before disaster oceurs. 
It is to your advantage and to our advantage to keep 
: accidents from occurring to obj@ets we insure. So our 
: trained staff inspects the objects periodically, end it is 
. @lse available to help the policyholder in time of 
emergency. Be fully insured—ask your broker or agent 


for details. 


EXPERIENCE 
SERVICE 
The Boiler Inspection and 
Insurance Co. of Canada 
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HVS CREOIT RISKS 
ARE SAFE ANO 
SOUNO BUT HE 


INSURES HIS’ 
Te OL AY 
RECEIVABLE 





Credit Insurance Completes Your 
Program of Protection 


Accounts Receivasie is one of 
your most valuable, most vulnerable 
assets! No matter how complete 
your credit information is ot how 
solid and substantial your credit 
risks appear to be, there’s always 
the danger that anforeseen events 
—fraud, fire, floods, lawsuits; etc. 
—can cause your Customers to 


default, 


particular requirements . . . insur- 
ing all accourfts, a specific group, 
Of just one account, 


Book Helps You Plan Credit Policy 


Plan sound credit policy with the 
help of thistimely book. Fora copy, 
without obligation; phone our 
office in Toronto, MonrTreat, 
SHERBROOKE, Of write AMERICAN 
Crepit INpeMNity Com- 
PANY OF New York, 
Dept. 52, First Nat- 
ional Bank Building, 
Baltimore 2, Md. 


Credit Insurance guarantees pay- ,. 
ment of Accounts Receivable... ° 
pays you when your customers 
can't... enables you to get cash 
for past due accounts . . . improves 
your credit standing with banks 
and suppliers. American Credit 

' policies can be tailored to fit your 


Canadian Division 


GUARANTEES PAYMENT OF ACCOUNTS RECEIVABLE 


a=—_ 


OFFICES IN TORONTO, MONTREAL AND SHERBROOKE 


Texts of the Budget Resolutions 


Income Tax Changes 


Here is the text of the changes 
proposed by Mr. Abbott in the 
Income Tax Act. 


1. That, in respect of income 
earned after the commencement of 
the 1951 calendar year, a corpora- 
tion shall pay a defense surtax for 
the year equal to 20% of that por- 
tion of its ordinary income tax for 
the year that is computed at the 
38% rate, or the 33% rate if 
applicable, (before allowance is 
made for tax credits) subject to a 
right to a refund of such tax to the 
extent that it would reduce the 
corporation’s taxable income after 
payment of ordinary income tax to 
an amount less than 5% of its 


capital employed. 








These Taxed 25% 


Here’s the text of Schedule I, 
on which excise taxes were in- 
creased from 15% to 25%. 


1, Automobiles adapted or adapt- 
able for passenger use, with seating 
capacity for not more than ten per- 
sons each. 


Provided that the tax on automo- 
biles shall apply on the total price 
charged for such automobiles, which 
price shall include all charges for 
accessories, optional equipment, ad- 
vertising, financing, servicing, war- 
ranty, or any other charges con- 
tracted for at the time of sale, 
whether charged for separately or 
not; Provided, further, that the tax 
shall not apply to automobiles im- 
ported under Customs Tariff items 
702, 704, 705a, 706, 707 and 708, 

2. Articles, materials or prepara- 
tions of whatever composition or in 
whatever form, commonly or com- 
mercially known as toilet articies, 
preparations or cosmetics, which 
are intended for use or application 
for toilet purposes, or for use in 
connection with the care of the 
human body, including the hair, 
nails, eyes, teeth, or any other part 
or parts thereof, whether for cleans- 
ing, deodorizing, beautifying, pre- 
serving or restoring, and to include 
shaving soaps and shaving creams, 
antiseptics, bleaches, depilatories, 
perfumes, scents and similar prep- 
arations. 


3. (a) Electrical appliances ad- 
apted to household use, viz. 
blankets; chafing dishes; coffee 
makers; curling irons or tongs; dish 
washers; food or drink mixers; food 


2. That an individual shall pay 

a defense surtax equal to 

(a) for the 1951 taxation year, 
10% and ° 

(b) for each subsequent taxa- 
tion year, 20% of his ordinary in- | 
come tax (including investment 
surtax) for the year, before allow- 
ance is made for tax credits. 

3. That, for the purpose of com- 
puting income from an office or 
employment for the 1951 or a sub- 
sequent taxation year, there may be | 
deducted certain amounts paid in| 
respect of 

(a) traveling expenses that the| 
officer or employee was required | 
by the contract of employment to | 
incur, 

(b) professional membership) 
dues where the officer or employee | 
was required by the contract of 


8. Trunks; suitcases; bags and 
luggage of all kinds; purses; wallets; 
billfolds; key and card cases; hand- 
bags; jewel cases; dressing and 
toilet cases; shopping bags, except 
paper bags; golf and other sports 
bags; all the foregoing whether fit- | 
ted or not. a 
Provided that the tax hereby im- | 

posed shall not apply to the goods | 
mentioned herein when manufac- | 
tured expressly for a customer for 
his use in the operation of his busi- 
ness or profession. 

9. Ash trays; tobacco pipes; cigar | 
jand cigarette holders; cigarette 
| rolling devices and other smokers’ 
| accessories, not to include lighters, 
| matches or tobacco. 

10. Fountain pens; ball-point pens; 
ink pencils; propelling pencils; desk 
sets and all other desk accessories. 

11. Cigars. 

Provided that the sale price of 
|cigars manufactured in Canada| 
| shall include the amount of excise | 
|duty payable thereon under the | 

Excise Act. 
12, Matches. 


13, Tires and Tubes: (a) Tires in | 
| whole or in part of rubber for | 
automotive vehicles of all kinds; in- | 
'cluding trailers or other wheeled | 
jattachments used in connection | 
with any of the said vehicles. 
| (b) Inner tubes for use in any | 
such tires. 

Provided that the tax hereby im- | 
posed shall not apply to the goods | 
mentioned herein when used ex- | 
clusively for the original equipment | 
of such automotive® vehicles. 


14. (a) Clocks and watches ad- | 

















employment to maintain his pro- 
fessional status, : 

(c) office rent or salary to an 
assistant or substitute required by 
the contract of employment to be 
paid by the officer or employee, 

(d) supplies consumed directly 
in the course of the employment 
for which the officer or employee 
was required by the contract of 
employment to pay, or 

(e) union dues. 

4. That the Governor-in-Council 
be authorized to make regulations 
under which the income tax of 
members of _the armed forces on 
their servic income will be paid 
in full in respect of the pay and 
allowances of each pay period by 
a deduction therefrom in accordance 
with a special table subject to the 
right of any member to file a) 
return on an annual basis. 

5. That the right to elect to pay 
the 15% tax on its undistributed 
income now enjoyed by a private | 
company 

(a) be extended to all eter’ 
corporations, and 







persons own shares in the capital 
stock of both corporations. 

7. That for the 1951 and sub- 
sequent taxation years, payments 
made for insulin, cortisone, adreno- 
corticotrophin (ACTH), liver extract 
injectible for pernicious anaemia 
and vitamin B12 for pernicious an- 
aemia purchased under a physician's 
prescription may be included in the 
medical expenses for which a de- 
duction from income may be made 
for the purpose of computing tax- 
able income. 


8. That special deductions from 
income to taxpayers whose prin- 
cipal business is the production, 
refining or marketing of petroleum 
or petroleum products or the ex- 
ploring or drilling for oil or natural 
gas or mining or exploring for 
minerals, be allowed for expenses 
incurred in the 1954 operations on 
the same basis as for expenses in- 
curred in. the operations in the 
years 1951 to 1953. 

9. That special deductions from 
income and taxes to taxpayers 
whose principal business is produc- 


choppers and grinders; floor waxers apted to household or personal use, | 
and polishers; garbage disposal except railway men’s watches, and | 
units; hair dryers; irons and iron- | those specially designed for the use | 
ers; juice extractors; kettles; port-|°f the blind, and alarm clocks | 
able humidifiers; razors and shav-| Where the sale price by the Can-| 
ers; toasters of all kinds; vacuum | @dian manufacturer or the duty | 
cleaners and attachments therefor; | Paid value of those imported does 
waffle irons. | not exceed ten dollars. 

(b) Firearms and complete parts! (b) Articles of all kinds made in 
thereof and ammunition except for | whole or in part of ivory, jet, amber, 
military or police purposes. | coral, mother of pearl, natural shells, 

(c) Motor cycles and all. other tortoise shell, jade, onyx, lapis 
twe- or three-wheeled motor-driven | lazuli, or other semi-precious stones. 


(b) be withdrawn, effective; tion, refining or marketing of 
April 10, 1951, from a corporation | petroleum or drilling for petroleum 
that is controlled by another be allowed for expenses incurred 
corporation except in respect of its| in respect of deep-test oil wells in 
undistributed income on hand at/ 1952 operations on the same basis 
the end of the 1949 taxation Year. as for similar expenses in 1950 and 
6. That for the 1951 and sub-/| 1951 operations. 
sequent taxation years the provision| 10. That the exemption of the 
under which the 15% tax rate on | income from a metalliferous or 
the first $10,000 of income of aj industrial mineral mine for the first 
corporation applies to only one of) three years of production now ap- 
several related corporations be plicable to mines that came into 


amended so as not to include in| production during the years 1946], 
the 


class of related corporations | to 1952 be extended to mines com- 
those controlled by persons not | ing into production in the years 
dealing at arms length unless such' 1953 and 1954. 





Excise Tax Changes 


Effective April 11 { including coils, condensing or 
1, That the rate of the general | compressor units, motors, cabinets, 
sales tax be increased from 8% to| boxes, evaporators and expansion 
10% and that the rate of sales tax| valves. 
on those Srticles at present subject | 5. That the excise tax on cigarette | 
to 4% be increased to 5%. | papers and cigarette paper tubes be | 
2. That the excise tax on goods | repealed. 
mentioned in Schedule I of the Act,| 6. That the excise tax on the| 
and on furs, that are at present | following goods be increased by the | 
subject to the rate of 15% be! amounts shown: 
increased to 25%. | (a) for each five cigarettes or) 
3. That the excise tax on candy,’ fraction of five cigarettes contained | 
chocolate, chewing gum and con-| in any package, three quarters of 
fectionery that may be classed as; one cent. 
candy or a substitute for candy, | (b) for each ounce or fraction 
be reduced from 30% to 15%. 


| of an ounce of manufactured | 
4. That there be imposed, levied| tobacco, including snuff but not} 
and collected an excise tax of 15% | 


including cigars and cigarettes, | 

on the following goods when adapted! contained in any package, 3 cents; | 
to household or apartment use: | (c) for each ounce or fraction of | 
(a) stoves, hot plates, grills and) an ounce of Canadian raw leaf | 
other appliances when adapted tobacco when sold for consumption 
wholly or in part for cooking and) jn Canada, three quarters of one | 
when eae for using other! cent, 
than solid fuels; al 
(b) washing machines operated | ee bem; mee oo the fol-| 
by electric or other power; : a 
(c) electric, gas or kerosene (a) cortisone; | 
refrigeratérs and freezing equip- 


(a) cortisone; (b) adrenocorti- 
ment and complete parts therefor) cotrophin (ACTH). 











vehicles including motors for attach- 
ment to bicycles but not including | 
vehicles specially designed for car- | 
rying goods or for use by invalids. | 
(d) Golf clubs and golf balls. 
(e) Fishing rods and fishing | 
reels. 
4. Devices, commonly or com- | 
mercially known as lighters, which | 
produce sparks, flame or heat | 
whether or not in combination with | 
other articles on the separate or 
combined value, as the case may be. 
5. Cameras and unexposed photo- 
graphic films and plates, except 
those sold for industrial or profes- 
sional photographers’ use; projec- 
tors for pictures except those sold 
for commercial, religious, or educa- 
tional purposes. ; 
6. Phonographs, record playing 
devices, radio broadcast or telecast | 


Provided that the tax on the 
articles enumerated in subsections 
(a) and (b) of this section shall not 
appply to the goods mentioned 
where the sale price by the Can- 
adian manufacturer; or the duty 
paid value of the goods imported, 
does not exceed one dollar. 


(c) Articles commonly or com- 
mercially known as_ jewellery, 
whether real or imitation, including 
diamonds and other precious or 
semi-precious stones for personal 
use or for adornment of the person; 
goldsmiths’ and silversmiths’ prod- 
ucts except plated table knives, 
forks and spoons; pewter ware; 


Articles of cut glassware, crystal 
glassware, cut or not cut, etched 


| glassware, or metal decorated glass- 


receiving sets and tubes therefor, | Articles of china, porcelain, earth- 
7. Coin, disc or token operated | enware, marble, stoneware or other 
slot machines and vending mach- | Pottery ware, except articles for 


ines; coin, disc or token operated | 
games or amusement devices of all | 


kinds. ‘ 
Privided that the tax herehy im- 


lectors used on pay telephones, 
turnstiles for collecting tolls or 


posed shall not apply to coin col- | 


use in the preparation or serving 
of food and drink, 

Provided that the tax on the 
articles enumerated in subsection 
(c) of this section shall not apply 
to the goods mentioned where the 
sale price by the Canadian manu- 


it you 


charges, coin operated locking de- | facturer, or the duty paid value of 
vices, nor gas, electric or parking | the goods imported; does not exceed 










meters. 


‘fifty cents. 





COMPANY 


Te assist readers in appraising and 


REPORTS 


paring company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


STADACONA MINES (1944) net; CANADIAN INTERNATIONAL 
profit in 1950 was $75,330, 1.7 cents| INVESTMENT TRUST net profit 


a share, against $83,316, 1.9 cents, in 
1949, 


ruptions caused by further renova- 
tions to machinery and replacement 
of equipment. 


|for year ended Feb. 28, 1951, was 
: | $147,702, up 12.7% 
Production was’ almost unchanged | year's $131,010. 


from a year earlier despite inter- | 


over previous 


Gross income from investments 
increased by $29,599 to $218,736. 

Distributicn of the investment 
portfolio on basis of market values 


Ore‘ reserves, as shown below, was: 
dropped 9.5% in tonnage but grade | Feb. 28, Feb. 28, 
rose 3.6%. Appreciable tonnages had | 1951 1950 
to be discarded as no longer repre-| Bonds and cash 20.9% 19.5% 
sting ore ye present conditions. | Preferred stocks 21.1% 27.7% 
During te year, 1,801 ft. of ore | Common stocks 58.0% 52.8% 


was opened averaging 0,218 oz. over | 


5.8 ft. Results from lower levels are 

| stated to have been most gratifying. 
Investments were made in Merrill 

Island Mining Corp. and Weedon 

Pyrite & Copper Corp. during the 

year; investments in mining shares 

were shown at $38,500 at year end. 
STADACONA MINES (1944) LTD. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1950 1949 | not qualify during the year as an 
Metal sales .......... $887,791 $892,806 | investment company under the In- | 
ee eee gy “xies oe ,come Tax Act, says President Hugh 
Oper, profit .......- 161,410 153,412 Mackay. So $11,500 has been pro- 
ads nat > gas ae = vided for income taxes. But Can- 
— eer se nies anaet adian preferred shareholders may 
Linens Dawe: dee . tas. 6.725 9,359 | make certain deductions from their 
ean 151,347 137,152 | own returns, he says. 
et profit ........,.. 75,330 83,316 INCOME ACCOUNT 
Less: Divd. ......4.. 135.014 134,240 | Years Ended Feb. 28: 1951 1950 
Deficit fer year 59,684 50,924 | Net earnings ......... $191,051 $166,300 
—e per Share ... = $9.019 | Less; Bond int. ....... 27,708 30,000 
WE is eaCicesnnceues . 0. 5. 
A CONDENSED BALANCE SHEET set roan wee st 143-908 131 o10 
s at Dee, 31: 1950 1 Less! Pref. divd, ...... 125,000 _ 175.000 
$230,428 gost | 4 com. diva. eibinee SOMERS leo: 
eeeeee 7 ° 
adi “S350 | urplus * year ...... 10,701 43,990 
oan rl Times Bd. Int, Earned 6.29 3.27 
7 , | Earnings per Share and Dividend Record: 
390,049 418,722 | Pref: Earned ...... $14.77 $13.10 
9,712 10,338 BE 20a. depee se 45,00 65.00 
oe i S: Earned ...... 0.81 0.68 
OE 10 a tg 
118,451 117,800 Plus arrefits of .... 750 (12.50 
1,636 532,438 CONDENSED BALANCE SHEET 
903,806 1,135,054) As at Feb. 28: 1951 1950 
50.080 DOE Ao ccc ncuces 078 $22,943 
AS EN 6,726 8,862 | Accts., etc., rec. ...... 25,367 9,902 
ianne taeea taaes | Bi Sa Stee GR. << ae sense 
5 eurr. See 2, 32,345 
Capital stock ........ 985,547 © 973,547 | mvest. at cost? ...... 2.297.780 2,313,003 
ee Readers di ccece 51,453 111,138 | Invest. in subsid, ..... 128, 128,036 
8 depr. of .. 626,376 476,339 | 
Imcluded in curr. assets in co’s report. | 325 
Werking capital ..... 333,234 367,753 
OPERATING STATISTICS 
1950 1949 
Tons milled ....... . 140,145 140,126 
Average recov, .... $6.33 $6.37 
Ore reserves, tons .. 436.171 458.500 
Grade ($35 gold) .. $6.06 $5.85 





Of all investments, 87.5% were in 
| Canada, 9.3% in the U. S. and 3.2% 
in British or foreign securities, in 
latest figures. 

Net assets were $352 per preferred 
; share, $21 per common share (year 
| before, $274, $14). 
Due to conditions beyond the 
| directors’ control the company did 
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tree? 


Never, after cubhood. 


The long, slightly curved claws of an adult 
grizzly bear prevent him from climbing 
trees as the black bear does. While he is 
a cub though, the grizzly is a very adept 
climber! These majestic bears are 
spectacular Canadian features. They are 
becoming rare, and should be protected. 


Nature Unspolled 
YOURS TO PROTECT—YOURS TO ENJOY 


CARLING’S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 















Fine sheep and goat. 
leathers... fancy and 
embossed leathers, 
Shearlings, dyed 
lamb and Mouton 
Fur. 


Nothing can replace 
june leather 
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NEW TORONTO 
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33» Multifold is Your Only Paper! 


Some papers have pretty faces to take 
pretty printing. Others have guts to take the 
beating that folding entails.  Multifold 
Enamel has both! Its lustrous skin the sheerest 
multi-colored half-tone loves to touch. Its 
in-built toughness the harshest creasing and 
re-creasing won't faze. 


So whatever you letterpress, if it requires 
two-sided high finish and enduring fold- 
ability, you require Multifold. It’s one of 
Provincial’s proudest papers, it will flatter 
your proudest de luxe job. And the only 
way you can tell for yourself is to try it— 
which is why we suggest you ask your paper 
supplier for samples of its numerous weights. 


Provincial Paper Limited 


UNIVERSITY AVE., TORONTO 2—PHONE EMPIRE 3.1986 


CANADA CEMENT BUILDING, MONTREAL 2—PHONE MARQUETTE 1129 


Mills ot: Mille Roches * Thorold + Georgetown * Port Arther 
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The Queen's Own’ 
Rifles of Canada 


One of Canada’s crack infantry 
regiments, the Queen's Own Rifles 
was organized in 1860. Tradition- 
ally ready for instant call to arms, 
the Queen’s Own have a record of 
distinguished service. In World 
War II they led the D-Day assault 
on the Normandy beach-head and 
played a prominent part in the 
Canadian Army's sweep through 
France and Northwest Europe. 
Proud of their glorious past, the 
Queen’s Own Rifles are one of 
Canada’s honoured regiments in 
which... TRADITION COUNTS. 


This illustration shows a 1st Class Staff 
Sergeant of 1895. A colour reproduction 
suitable for framing may be obtained free 
by sending your name and address 


(please print) to: 


Dept. 450, Tradition Counts, 
O'Keefe House, Victoria Stree!, 
Teronto, Canada. 


O’KEEFE’S BREWING COMPANY LIMITED 


KST-4 





THE 


HIGH QUALITY 
AND ° 


REAL ECONOMY 
OF THESE INSTALLATIONS 
Write For Catalogue 


STEEL LOCKERS * STEEL SHELVING — ALL TYPES 
AUTOMOTIVE BINS e DRAWER CABINETS e STOCK TRUCKS 


Sunshine Waterloo Co. Ltd. 


Waterloo, Ontario 





Scores of businesses have found that P.W. provides 
@ streamlined shortcut to greater efficiency and 
lowered costs .. . by sending ond receiving mes- 
sages instantly between branches, factories, ware- 
houses. No duplication of work and inventories 
when you use P.W. Teletype, 









}and supplies, | 
| necessary for the production of the 


Canadian Pacific — 
Wire Teletype Service is adeptable to your busi- 
ness, too... at surprisingly low cost.’ Call your 
local telegraph office. A communications expert 
will arrange a demonstration.. . . prove how P.W. 
om speed your business. 
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ancial statements, The 
ition accounts. Variations 


from the companies’ pubushed reports are footnoted. 


EDDY PAPER CO. and its wholly- 
owned subsidiary, E. B. Eddy Co., 
consolidated net profit of $1,247,330 
for 1950 was up 30% from the 1949 
net of $962,948. 

Total tons of all grades sold were 
123,887 (125,964 in 1949). Reduction 
in tonnage is accounted for by con- 
tinuation of the policy of replacing 
coarser papers by finer grades. 
Some machines were also taken out 
of operation for major improve- 
ments, President W. S. Kidd says. 
Export sales, exclusive of newsprint, 
experienced a further drop with 
only 713 tons shipped (3,064 tons). 

Capital expenditures amounted to 
$947,625. Mr. Kidd said that $839,- 
000 will be required in 1951 to com- 
plete capital jobs which were in 
progress at the end of 1950 and it 
is proposed to supplement this 
amount with about $1,800,000 to be 
spent on new projects in 1951. 

The remainder of the Class “B” 
(voting) shares of Sidney Roofing 
& Paper Co., Victoria, B.C., was 
acquired by E. B, Eddy Co. during 
the year. 

The effect of the defense economy 
is already apparent in the increased 
demand for practically all company 
products and from this viewpoint 
1951 promises to be a year of high 
activity, Mr. Kidd says. To what 
extent the demand can be met will 
largely depend on the availability 
of men agi materials, he adds. 

CONS. INCOME ACCOUNT 


Years Ended Dec, 31: 1950 
Net earnings $3,388,183 $2,906,703 






















Less: Depr. & depl. .. 1,035,334 987,729 
Bond interest . ° 239,230 251,473 
Income taxes ....+++ 858,000 691.000 
Tr. agents exp. .... 8,289 13,553 

Net profit .......«+++ « 1,247,330 962,948 

Less: Cl, A divds, .... 200,000 200,000 

Surplus ......-+-e++0+ 1,047,330 762,048 

Times Bend Interest Earned: 

Before deprec, ...... 14.16 11.56 
After deprec, . ‘ 9.84 7.63 
Earnings per Sha nd Dividend Record: 
Class A ..scscececese $6.24 $4.81 
Paid .....ccccseees ° 1.00 1.00 
Common ....eees eee §.24 3.81 
None paid. 

CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1950 1949 
Cash ...-cceceeeseees + $256,703 $127,435 | 
Accts. TEC, cecscecseee 2,480,153 1,834,485 | 
Inventories ....... 5,828,744 6,724,129 
Total curr, assets 8,565,600 8,686,049 
Prep. exp.§ ...... 126,008 174,534 
Def, charges ...-..s000  «— seases 50,683 | 
Mortgage rec. ...cccee — seeres 16,557 
Invest. in subsid, .... 2,328,232 1,528,232 
Fixed assetst ........ 11,048,315 11,042,880 
Total assets .......- 27,068,155 21,498,925 
Bk. in. & overdraft .. —.«+s-- 1,160,920 
AcctS, PAY. ....e0eeee 2,093.851 1,124,959 
Taxes pay. ..... 627,671 507,673 
S.f. payt. ....... we. 473,000 = 417,304 | 
Total curr. liab. .... 3,194,522 3,210,856 
Funded debt of sub, .. 5,767,224 6,229,000 
Invent, res. ........ se 708,472 708,472 
Capital stock ........ - 8,000,000 8,000,000 
Capital surplus ....... 1,676,754 1,676,754 
Earned surplus ....... 2,721,183 1,673,853 

tAfter deprec. of ... 12,475,208 11,555,187 | 


$Included in curr, assets in co's report. | 
Working capital 5,371,078 5,475,193 | 


INTERNATIONAL PAPER CO. | 
coysolidated net profit of $66,647,- | 
ist for 1950 was up 29°% from the 
1949 net of $51,646,739. Consolidated | 
net sales were at a record level at| 
$498,415,714, up 20%. Tonnage out- | 
put of paper, board and pulp for | 
sales totaled 3,524,885 tons, also a} 
record (2,959,420 in 1949). | 

Resulis are attributed to: (1) | 
Greatly increased capacity result- 
ing from. a heavy capital invest- 
ment in the past five years; (2) | 
Consistently high demand through- | 
out the year; (3) Higher level of 
prices. 


Ability to supply demand will 
|depend on availability of man- 


power, particularly in the forests, | 
including chemicals | 


various grades of pulp and paper. 
Given the necessary manpower and | 


| materials a year of high level de- | 


| mand and production can be antic- amounted to 


ipated, President John H. Hinman | 


| says. Earnings will depend not only 


on cost and ability to produce but | 


|also'on the extent and nature of | 


price controls, 
Construction work at the new! 
300-ton a day Natchez dissolving 
pulp mill was completed in the’! 
spring and operations started in| 
June, 1950. In January, 1951, the! 
mill went into commercial produc- | 
tion of dissolving pulp. Annual 
productive capacity for production 
of paper board and pulp for sale at | 
Dec. 31, 1950, including Natchez, | 
was up 292,425 tons as compared | 
| with Jan. 1, 1950. Other than dis- |} 
solving pulp, the largest increase | 
was in kraft and Chemfibre con- | 
|tainer board. Annual capacity of | 
{the newsprint mills of Canadian 
‘International Paper Co. and New 
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Canadian National Private 





Brunswick International Paper Co. 
was increased by 21,321 tons, Two 
jute board mills were sold in the 
year, 

Net expenditures for additions 
and improvements to mill proper- 
ties and woods equipment amounted 
to $32,455,181. In addition, net ex- 
penditures for the purchase of 
woodlands totaled $1,687,860. 

Work started in June, 1950 on 
the installation of a new 300-ton a 
day bleached kraft board and 
paper unit at the Moss Point, Miss. 
mill. Machine changes and addi- 
tions to bleach plant® now under- 
way at the Louisanna mobile mills 
will permit’ production of either 
bleached or unbleached kraft 
papers at one additional machine 
at each mill. New milk container 
plants are under construction at 
Atlanta, Georgia, and Kansas City, 
Kansas. Milk containers operations 
at Kalamazoo, Mich. were trans- 
ferred’ in Feb, 1951 from lease 
premises to a newly built plant 
of substantially greater capacity. 

Directors appropriated $43,749,- 
800 for capital expenditures to be 
made in the United States, princi- 
pally during 1951 with some carry- 
over into 1952. Appropriations for 
capital expenditures of the Cana- 
dian subsidiaries at Dec. 31, 1950 
were in excess of their anticipated 
1951 depreciation accruals, 

Forests owned and leased by the 
International Paper companies ex- 
tended over 17,435,209 acres in 
Eastern Canada and the United 
States at the end of 1950. 

The upward adjustment in the 
stated value of Canadian doilar 
assets, to conform with the strength 
and value of the Canadian dollar, 
has resulted in a net credit of $1,- 
850,660 to the consolidated earned 
surplus account. During 1950 I. P. 
realized $14,412,807 in U. S. funds 
from interest and dividends paid 
by Canadian subsidiaries. : 

CONS. INCOME ACCOUNT 


Years Ended Dec, 31: 1950 1949 
$s * 
Net sales ........... 498,415,714 415,540,851 
Net earnings ....... $145,595,793 103,485,402 
Less: Deprec, ...... 15,459,038 13,699,085 
Depletion ......+0. 907,639 $13,174 
Inc, tax res, ....++ 62,581,965 37,326,404 
Net profit ........0. 66,647,151 51,646,739 
Less: Pref. divd. ... 920,000 920,000 
Com, divds, ...... 22,250,000 17,800,000 
Surplus for year ... 43,477,151 32,926,739 
éIncl, for. exch, 

profit of ......6 6,961,423 2,038,069 


aU. S. funds. 
Earnings per Share and Dividend Record: 


4° preferred ..... $289.77 $224.55 
PUNE ca ncaende ce ° ‘4.00 4.00 
Common’® ...... ee 7.39 7.12 
Paid (new) ..... $2.75 ekan 
Paid ‘old) ...... 4.00-+ 1.00 


tPlus 25% stock dividend. 
*Based on 7,120,000 com. shs, 0/s in 1949; 
8,900,000 shs. in 1950. 


CONDENSED CONS. BALANCE SHEET 


As at Dee, 31: 1950 1949 
Cash & govt, secs, .. $52,548,940 $34,189,302 


ACCU. FOC. ccccccene 36,477,587 25,748,096 
Special fund ........ 2,046,027 8,767,087 
Inventories ........ 60,857,656 54,867,031 
Total curr, assets , 151,930,210 123,571,516 
Def. assets & exps.. 3,902,738 3,768,757 
Investments ....... - 9,559,969 8,295,166 
| Cap. exp. fund ...., 38,912,000 23,596,000 
Plants & props. ... 170,120,306 153,124,163 
Woodlands ...... ese 34,115,407 33,335,186 
Total assets ....., 408,540,630 345,690,788 
Accts, pay.......se06 18,140,668 10,653,498 
Accr, tax., etc.* ...., 23,425,768 15,684,484 
Total curr, liab, ., 41,566,436 26,337,982 
RBOSTVES 20. cccccce « 22,358,844 44,071,267 
Capital stock ...... 89,750,000 76,400,000 
Cap. te pf. conv. 4... 40,430,070 40,430,070 
Capital surplus ..... 59,969,622 12,799,622 
WUD a codctucecs $154,465,658 145,651,847 
sAfter depr. of ... 165,576,523 154,006,095 
*After deduct. U.S. 
sav. notes of ... 47,862,093 27,069,573 


aU, S. funds. 

tAfter deducting $60,520,000 assigned 
value of 25% stock dividend. 
Working capital ... 110,363,774 97,233,534 


SAGUENAY POWER CO. 1950 
net profit was up 5%. Gross rev- 
enue increased $393,000. Funded 
debt retirements during the year 
$950,000; net working 
capital decreased by $557,000. 

Gross property, plant and equip- 
ment increased $1,005,000 during 
the year, a large portion of the 
increase in plant representing sys- 
tem extension for rural electrifica- 
tion by Saguenay Electric Co, 

CONS. INCOME ACCOUNT 


Years Ended Dec. 31: 1950 1949 
Net income .......... $4,954,418 $4,530,208 
Less: Deprec. ........ 933,144 768,433 
Bond & note int. .. 883,294 865,106 
Fin, dise. & exp. .. 182,429 182,430 
Ene, 0% FOS. i ..sccee 1,455,949 1,336,160 
PROG DENEED sc icscccczce 1,499,602 1,428,079 
Less: Pref. divs. ..... 232,459 191,060 
Common divs, ...... 240,000 840,000 
Surplus for year ..... 427,143 397,019 
‘Times Interest Earned: 
Before deprec, ...... 5.61 5.29 


After deprec. 4.55 4.41 
Earnings per Share and Dividend Record: 


Pref.: Earned ...... $34.48 $32.29 
BES 5 ia vancdoaces . t5.31% 4.25 
Com.: Earned ..... e 6.26 5.89 
UME, KS iaha das bees 4.00 4.00 


5 quarterly payments, 


CONDENSED BALANCE SHEET 


As at Dec. 31: 1950 1949 
Cash & invests. ...... $2,613,675 $3,490,011 
OTR SRO. < centeceees 956,152 983,732 
Inventories ........... 310,516 259,504 

Total curr, assets ... 3,880,343 4,733,247 
Misc. assets ........... 70,898 67,278 


Unamort. fin, exps. .. 2,946,565 3,128,994 





Fixed assets* ......... 54,017,188 53,904,810 

Total assets ........ 60,914,994 61,334,329 
Accts,, etes, pay. ..... 954,121 832,562 
TAxKes PAY, ......ccce + 1,143,302 1,585,629 
Funded debt due ..... 975,000 950,000 

Total curr, liab. .... 3,072,423 3,368,191 
Funded debt ......... 26,325,000 27,300,000 
Capital stock ....«.... 25,349,300 25,422,200 
Capital surplus ...... 650,700 577,800 
Earned surplus ....... 5,517,571 5,166,138 

*After depr. of ..... 17,058,648 16,166,640 


Working capital 807,920 1,365,056 


LONDON CANADIAN INVEST- 
MENT CORP. net profit of $216,309 
for 1950 was up 24.2% from the 1949 
net of $174,113, 

Distribution of valuation of assets 
at Dec. 31, 1950 was 30.68% in 
Canadian government, provincial 
and U. S. government bonds, 13.42% 
in corporation bonds, 1.66% in for- 
eign bonds, 7.90% in. preferred and 
Class “A” stocks, 45.189 in common 
stocks and 1.16% in cash. The num- 
ber of securities totaled 160. 


Geographical distribution of the 
assets was 72.20% ,in Canada, 18.76% 
in United States, 4.46% in British 
Empire (excluding Canada) and 
4.58% in foreign (excluding U. S.). 

The reorganization plan was ac- 
cepted by shareholders at meetings 
held on March 19, 1951. It is ex- 
pected that it will become effective 
soon after March 30, 


Annual meeting is April 30, 
INCOME ACCOUNT 


Years Ended Dec. 31: 1950 1949 
Total cash inc, ...... « $362,567 $327,082 
Less: Interest ....... . 82,875 87,375 
Admin. exp. ...... . 39,041 39,368 
Foreign exch, 2.2060 9 essss $3,751 
Income tax ......++ 24,342 29,977 
Net pPefit ........... + 216,309 174,113 
Less: Pref. divd. ..... 207.462 166 ,407 
Surplus fer year ..... 8,847 7,706 
?Credit. 
Times int. Earned* ... 3.90 3M 


*After all expenses except income taxes. 
Earnings per Share and Dividend Record: 
Preferred ge $6.20 


See eee eens 
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Whether your solvent needs are for metal degreasing or for dry 
cleaning, you'll find Dow a most dependable source. Check your 
needs against the following list ... then contact Dow or one 
of Dow’s distributors today! 

Trichloroethylene — Dow trichloroethylene for metal degreasing 
helps simplify production and saves time and money. In the 
majority of cases, one operation will leave parts clean, dry .. « 
ready for the next processing operation. 

Perchloroethylene — The high safety factor of Dow perchloro- 
ethylene makes this outstanding synthetic solvent ideal for dry 
cleaning purposes. With Dow perchloroethylene, dry cleaners can 
give faster service and improve their present high standards of 
quality. 

Carbon Tetrachloride — Carbon tetrachloride is being produced 
for the first time in Canada in Dow’s new solventplant in Sarnia. 
This old standby of the dry cleaning industry maintains the high 
standards of quality set by other Dow products. : 
Dowclene — Dowclene is a carbon tetrachloride type solvent 
especially compounded for the dry cleaning industries. This out- 
standing synthetic solvent gives excellent results at a minimum 
operations cost. 
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DOW CHEMICAL OF CANADA, LIMITED 


MONTREAL 


TORONTO * * REGINA 
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» ».« Mas emerged from 
New methods—new concepts of the role of farming equipment—new 
understanding of soils, seed oulture, water control—destruction of weeds 
through chemical treatment—these have brought about a NEW and 
DIFFERENT western farm operation where luck is no longer a major factor; 


The result? More contented, more stable farm 
families; self-reliant and prosperous: one of 
Canada’s most important markets, 
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DIVIDEND NOTICES 
DIVIDEND NO. 274 
Notice is hereby given that a 
dividend, of twenty-tive cents. er 
e ca stoc 
this Bank hag Seen dectared for 
the quarter gnaing sen ae 1951. 
The dividend will paya le at the 
Head Office of the nk and its 
Branches op and after Tuesday, the 
first day of May, 1951, to sharehold- 
ers of record of the 3lst March, 1951. 
By Order of the Board, 
A.C. ASHFORTH, 
General Manager. 
Toronto, 8th March, 1951. 


MACASSA MINES, LIMITED 


(Ne Personal Liability) 
DIVIDEND NO. 56 
Notice is hereby given that a quarterly 
dividend of Three (3c) Cents per share 
has been declared on the issued capital 
stock of this company, and will be paid 
in Canadian funds on June 15th, 1951, 
to shareholders of record as of the close 
of business May 15th, 1951, 
By Order of the Board. 
E. W. VANSTONE, 


Secretary. 
Toronto, April 5, 1951. 








SHIRRIFF’S LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that the 
following Dividend has been de-. 
clared. 


On the outstanding 5% Cumula- | 


tive Redeemable Preferred Shares 
of the Company, 2 
uarter percent (1%%) 
share, payable on the Ist day of 
May, 1951, to shareholders of record 


on the 13th day of April, 1951. 


By Order of the Board. 


J. G. McKNIGHT, 
Secretary. 


Dated at Toronto, April 5th, 1951. 





AUNOR GOLD MINES LIMITED 
DIVIDEND NOTICE 


one and one-| 
(25c) per | 


} 


NOTICE is hereby given that an 


interim dividend of Six Cents (6c) | 


par share, has been declared by the 


irectors of Aunor Gold Mines Lim- | 


ited, payable June Ist, 1951, to 
ited, ee of record May 10th, 
1951 

By Order of the Board. 
Cc. H. WINDELER, 


Secretary. | 


Toronto, Ontario, 
April 4th, 1951. 





PURITY FLOUR MILLS 
LIMITED 


DIVIDEND NOTICE 
CUMULATIVE REDEEMABLE 
PREFERENCE SHARES 


| 


DIVIDEND NOTICES 


The John Bertram & Sons 


Company 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Twenty-five cents (25c) per 
share has been declared on the out- 
standing Class “A” stock of this 
company, payable May 15th, 1951, to 
shareholders of record April 28th, 
1951. 





J. W. McNAB, 
Secretary. 


Dundas, Ontario. 
March 30th, 1951. 





The John Bertram & Sons 
Company Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 

dend of Five cents (5c) per share 
has been declared on the outstand- 
ing Class “B” stock of this company, 


payable May 15th, 1951, to share- 
holders‘of record April 28th, 1951. 


J. W. McNAB, 
Secretary. 


Dundas, Ontario. 


| March 30th, 1951. 


_ DIVIDEND NOTICE 


os 


Notice «is hereby given thet a 
Dividend of seven cents per share 
on the outstanding Capital Stock of 
Investors Mutual of Canada ltd. 
has been declared. Such Dividend 
to. be payable on May 15, 1951, 
to shareholders of record at the 
close of business on April 30, 
1951. 


By Order of the Board. 


F. M. BOULTON, 
Secretary. 
April 2,-195%, 
Winnipeg, Manitoba. 





THE SHERWIN-WILLIAMS COMPANY 
OF CANADA, LIMITED 


Effects of Some 


Automobiles 


Except in the odd case, the 
new credit controls didn’t carve 
much of a chunk out of new car 
demand. The higher sales and 
excise taxes are expected to cor- 
rect that situation, almost right 
away. 

“They will do what they in- 
tend to do and which the credit 
curbs didn’t do — price a lot of 
people out of the market,” ad- 
mitted a spokesman for one of 
the major auto manufacturers, 

For some firms it means merely 
a shortening of their waiting 
list, at least, for the time being. 
For others, that have already felt 
the pinch, it means further cut- 
backs and layoffs. 


But it will still have to gouge 
a deep gash to bring car sales 
down to pre-war volume or even 
cown to last year. Production has 
been running well above last 
year’s record rate. At April 7, 
total cars and trucks produced 
totalled 131,108 against 94,863 in 
the same period last year. 


The latest sales figures cover 
January only. They ghow a 25% 


eee ee 


deductions for those whose 
principal business is production, 
refining or marketing of crude 
oil. , 
Mining 

While the golds failed to win 


}a@ requested increase in tax de- 
{ pletion 


allowance, Canadian 
mines did secure three favorable 


budget concessions: 


1, Continuation for a further 


two years of the three year “tax put new brakes on sales of ap- 
for any .new mineé|pliances where the credit curbs 
| on March 19.acted“only as a small 
2, Exemption from new de-/ deterrent. We didn’t think credit 
preciation’ deferment provisions | curbs would do much to halt in- 
so that expansion of existing | flation, These new taxes will.” 


holiday” 
reaching production. 


mines and creation of new ones 
will not be handicapped. 

3. Downward revision of cer- 
tain tariffs.on mine equipment, 
facilitating further mechaniza- 
tion of the mining industry. 
As increased production of base | 
metals is urgently required, par- | 
ticularly of certain scarce items, | 

favorable treatment of the min- | 
ing industry. was not surprising. | 

No bars were erected to hinder | 

a new gold ‘mine: reaching pro- 
duction, if needed steel can be 


increase in number and 39% inj} secured. But conditions for gold | 


dollar value, over January a year mining are now so unfavorable 


ago. 
Here’s what the new taxes 


|mean dollarwise: 


| standard coach, one of the lowest | 


| 


j 





Notice is hereby given that a quar- | 


terly dividend of Twenty-Five Cents 


Notice is hereby given that the regular | (25c) per share, for the quarter end- 
| ing February 28, 1951, has been‘ de- 


quarterly dividend of eighty-seven and 
one-half cents (87%4c) per share, on the 
Cumulative Redeemable Preference 
Shares of the par value of $40, each, will 
be paid on the ist..day of May, 1951, to 
Shareholders o 


clared on the Ordinary Stock, with- 
out nominal or par value, of the 
Company, payable May 1, 1951, to 


f record at the close of | shareholders of record the 10th day 


business on the 6th. day of April, 1951.| of April, 1951. 


This dividend covers the period from 
Ast. day of February, 1951, to the 30th. 
day of April, 1951. 

By Order of the Board, 

A. H. DENOON, 
Secretary. 
Toronto, Ontario, 
April and, 1951. 


FEDERAL GRAIN, LIMITED 
DIVIDEND NOTICE 


Notice. is hereby given that a 
-“dividend of thirty-five cents 





(35c) per share on the $1.40) 


Cumulative Redeemable Prefer- 
ence Shares of the Company has 
been declared, payable May 1, 
1951, to shareholders of record 
at the close of business on April 
16, 1951. 


‘ ence Shares will be closed from 
the close of business on April 16, 


| Sinking Fund 


| business on March 29, 
The transfer books of the Com- | dividend being for the 
pany relating to the said Prefer- | Period ending 


1951, until the close of business | 


on May 1, 1951. 
By Order of the Board, 


Secretary. 
Winnipeg, Manitoba, 
April 2, 1951. 





STANDARD CHEMICAL COMPANY 


LIMITED 


DIVIDEND—PREFERRED STOCK 

Notice is hereby given that a 
quarterly dividend of one and one- 
quarter per cent (14%) on the is- 


By Order of the Board. 


P. W. HOLLINGWORTH, 
Secretary-Treasurer. 


Montreal, Que. 
February 8, 1951. 


DOMINION COAL 


COMPANY, LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of 38 cents per share on 
the oun t 6% Cumulative 

referred Stock of 
this Company has been declared 
—— on April 19, 1951, to share- 
olders of record at. the close of 
1951, to 
uarterly 

arch 31, 1951. 

By Order of the Board, 

G. C. BROADBENT, 
Secretary and Treasurer. 
MONTREAL, P.Q., 


| March 16, 1951. 
A. R. STRACHAN, | 


sued 5% cumulative redeemable pre- | 
ferred shares of the Company has 


this day been declared payable on 
the ist day of June, 1951, to share- 


holders of record at the close of busi- | 


ness on the 30th day of April, 1951. 
By Order of the Board. 


G. MILLWARD, 
Secretary. 
April 2nd, 1951. 





STANDARD CHEMICAL COMPANY 


LIMITED 
DIVIDEND—COMMON STOCK 


Notice is hereby given that a 
quarterly dividend of twelve and 
onexhalf cents (1244c) per share on 
the issued common shares of the 
Company has this day been declared 
payable on the Ist day of June, 1951, 
to shareholders of record at the close 
—- on the 30th day of April, 


By Order of the Board. 


G. MILLWARD, 
Secretary. 
April 2nd, 1951. 





A. J. FREIMAN LIMITED 


Notice is hereby given that sub- 
fect to the approval of the Foreign 

xchange Control Board the quar- 
terly dividend of 14s% 
outstanding Preference Shares of 
the Company has been declared 
payable on and after the ist day 
of May. 1951, to holders of record 


at the close of business on the 20th 


~ DOMINION STEEL AND 
COAL CORPORATION 
LIMITED 


DIVIDEND NOTICE 


Notice is hereby gi 
regular quarterly dividend of 37 
cents per share on the outstanding 
Common Class “B” shares of the 
Capital Stock of the Corporation 
has been declared for the quarterly 
period ending March 31, 1951. Such 
dividend ta be: payable on April 19, 
1951, to shareholders of record at 
the close of business on March 29, 
1951. 

By Order of the Board. 


G. C. BROADBENT, 





given that a/| 


Secretary and Treasurer. | 


MONTREAL, P.Q., 


| March 16, 1951. 


| 





upon the | 





Northwestern Utilities, 
Limited 
NOTICE IS HEREBY GIVEN that 


the Board of Directors of this Com- | 


pany has declared the Nineteenth 
Quarterly Dividend of $1.00 per 
share payable on May Ist, 1951, upon 
the outstanding 4% Cumulative 
Preference Shares of the Company, 


such dividend to be paid to the} 
Shareholders of record at the close | 


of business on April 16th, 1951. 


Cheques will be mailed. 


DATED at Edmonton, Alberta, the 
5th day of-April, A.D. 1951. 


C. L. METCALFE, 
Secretary. 





COCHENOUR WILLANS 


; pany, 
| the Shareholders of MONTREAL TRAM- 


In Ontario, on a Chevrolet 


priced Canadian-made cars: sales 


|tax before, $105; now $126; ex- | 


cise before, $196; now, $325. 


Total tax now, $451 or an in- 
crease of $150. 


On a Buick Special Deluxe | 


Sedan; sales tax before, $158; 
now, $189; excise before, $281, 


| now, $562, 


Total tax now: $751 or an in- 
crease of $322. 


This pushes taxation on lower 


| priced models over the wartime 
| peak and beyond what was con- 
| sidered an exorbitant tax in the 


United Kingdom on cars until 
this week’s budget. Our new tax 
adds up to 35%; the U. K. tax was 
33%, Now it’s up to 66-2/3%. 


Candy 


The Government’s 50% reduc- 
tion in the excise tax on candy, 
gum and everything which may 
be classed as confectionery will 
not mean a reduction in the retail 
price. Manufacturers and jobbers 
agreed they needed the extra in- 
come to meet growing costs. How- 
ever, better value has heen pro- 
mised and maybe heavier bars. 
Bars will continue to sell at 7c 
and 10c, gum at 6c. 


Petroleum 


All legislation to be enacted 
affecting oil and gas is designed 
to facilitate expansion in this 
key industry. 

Exemption is provided from 
depreciation deferment _ pro- 
visions, both for pipelines and 
well equipment. Drilling of deep 
test wells for the year 1952 is 
erncouraged by special tax in- 
centive. Exploration for oil or 
natural gas in a year as far ahead 
as 1954 can result in special tax 


DIVIDEND. NOTICES 


Dominion Steel and Coal 
Corporation Limited 





NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


NOTICE is hereby given that the 
Annual General Meeting of the 
Shareholders of DOMINION STEEL 
AND COAL CORPORATION LIM- 
ITED will be held in the Assembly 
Room on the Third Floor of The 
Royal Bank of Canada Building, 


360 St. James Street West, in the | 


City of Montreal, P.Q., Canada, at 
10.30 o'clock a.m., Daylight Saving 
Time, on Friday, the 4th day of 
May, 1951, to receive the Report 
of the Board of Directors for the 
year 1950, to elect a Board of 
Directors and to transact any other 


| 
| 


} 











| 
| 


that new gold mines were not ap- 
parently viewed as a “problem” 


in the government's program of | Ccigaret smokers may be rolling! price for the popular pack today 
their own as the price of popular} in Quebec up from 38c to 4lc. In 
brands of a pack of 20 is expected | B. C. the tax is one cent. 

| to go up to 40c. 


Edward C. Wood, president of | tax to cigarets, four cents on a 


curtailing capital expenditures. 


Stoves 
New excise tax of 15% applied | 


| effect on sales or production. 


| meet demand for some time,” he 


Tobacco 





Past experience has shown that 
flat-rate excisé taxes don’t bring 
about the uniform price rise at 
the consumer’s level that might 
be expected; it’s less on some 
lines, greater on others. 

Some appliance dealers expect 
the combined effect of consumer 
credit controls and the 15% excise 
tax to cut dep into current buy- 
ing. Said one Toronto dealer: 
“the new taxes will definitely 


One leading manufacturer of 
stoves, refrigerators and washing 
machines doesn’t agree, He feels 
it will be a long time before th 
new excise taxes have a mark 


“With allocations and restric- 
tions we haven’t been able to 


said. “The new taxes may tend to 


| shorten the distance between 
|supply and demand but I don’t 
| think we'll see any immediate 


curtailment in production.” ( 


More of Canada’s millions of 


| Salers. The tax figures out at 3c 


: f 

$9 millions) over and above what 
they lose on cigaret papers an 
tubes, 

The increase in the pack of 20 
from 36c to 40c rather than 39c is 
considered most probable rather 
than carry over a split in the cent 
of costs to the customer. 

Out of the government’s reach 
are cigarets manufactured for sale 
to foreign countries and to ships 
plying the high seas, About 100 
millions of these are made in 
Canada each year. No govern- 
ment taxes are applied to these 
exports, but of course the cigaret 
gets the brunt of tariff and custom 
duties in the foreign port of entry. 

However, the government does 
get-its hands on—for tiny hauls— 
tebacco coming into the country. 

American cigarets coming into 
the country must face a specific 
duty of $2 per pound, an ad 
valorem duty of 15% of the value 


of the U. S., plus another duty of 4 


$2 per 1,000 cigarets and the sales 
tax of 8% (now 10%) on the 
whole value. 

Canadians, however, purch 
only about 1 million U. S. cig 
ets a year. 

Quebec has a provincial tax 
10% which is collected by whole- 


for 20 cigarets, bringing the 


New Brunswick also applies a 


at the manufacturer’s level on | Imperial Tobacco Co. of Canada,| Pack of 20, bringing the retail 


} 





or in part for cooking (except 
wood and- coal-usin, stoves) will 


| “stoves, hotplates, grills and other said in Montreal, “our brand of 
| appliances when adapted wholly 


cigarets might go up 5c a pack.” 
The government's tax-barrage 
t the smoker it a two-gun job— 





| 


boost Ottawa's tax revenu> by | raising the tax on cigarets from 


level of production. 


now pay approximately $218 for | 


| roughly $5 millions at the present | 90¢ to 23c for 20 and from 67c to| 


; 4, | $1.15on a pound of manufactured | 
It will mean the consumer will |tobacco.. The only relief is a|Come tax. Now theyyhave won | 


repeal on the 7c tax on cigaret|their point, a lot would likely | 


the stove he could formerly buy | papers and tubes. Both pipe and 


for $200. 
Refrigerators 


cigar smokers are hit by the 
tobacco tax increase. 


All tax-changes will be carried 


Electric, gas, kerosene refriger- | girect to the consumer. 


ators and freezing equipment are | 


How much the smoker will be} 


also hit by the 15% excise tax.| able to save by rolling his own| 


One popular modeérate-priced re- | 
frigerator retailing at $319 is ex- 


pected to go to $362 under the | atywhere fro 


is debatable as the 48c a pound 
tobacco increase will mean paying | 
m $1.53 to $1.83 for | 


new legislation. Also affected by a pound retail. A reduction of 


the 15% tax: completed parts of | tax on cigaret papers from 10c or| were only about $38,000 less than a 
refrigeration units sold separately | 12¢ to 3c or 4c retail will help a| Year previous but increased charges 


— cabinets, motors, coiling units, | little but not much. 
| share (19 cents in 1949), 
their own in the past, but by/ 799 


evaporators and 


evaporating | 
valves, 


| 


Washing Machines 


Expect to pay $162.50 from/don’t see how the picture will 
on for that washing ma-/| change much,” one tobacco whole- 
| Saler told The Post. 

For the increased cigaret taxes | 
The thr2e new excise taxes —/} the government expects to raise! . 
their revenues by $5 millions} <., 


now 
chine advertised at the first of 
the week for $149.50.  * 


washing machines, refrigerators 
and stoves — are estimated to 
bring a revenue of $16 millions 


“The high priced cigaret papers 
forced many away from rolling 


putting the tax on tobacco I 


from $21 millions to $26 millions. 


|For the increase in the tax on 


for fiscal year 1951-52 and $21 | tobacco they expect to get another 


millions for a full year. 


$1 million (from $8 millions. to 





Major Tariff Changes 


Here are major tariff changes ree | 
under British Preferential; at 12's% 

|most favored nation. Previously: 

| 10% BP; 25% MFN. General is un- 


announced by Mr. Abbott: 


PLASTICS 

Item 216F—Materials of a kind 
not produced in Canada when 
imported for use only in the manu- 
facture of the goods specified in 


| tariff items 237(a), (b), (c) and (d), | 


| 





| 


| 
| 
| 
j 
' 
i 


| 


238, 238a, 238b, 238c, 238d, 238e, 
238f and 238g. 

Change: Now free from all sources. 
Previously various to free. 


Item 238—Synthetic resin sheets, 
film or sheeting, not less than| 
six inches in width, n.o.p.3 syn-/| 
thetic resin lay-flat tubing, not less 
than six inches in circumference, | 
Nn.0.p.: 

(a) Phenol-aldehyde type, not 
further manufactured than cast. 


(b) Acrylic type, not further 
manufactured than molded or cast. 
Now free, from all sources. 
238 

(c) Polyethylene type 

(i) Plain, uncoated, undecor- 
ated. 
(ii) Other. 


business that may properly come | New Rates: (i) 10% from all sources. 


before the meeting. 


Tated at Montreal. P.Q., this 16th 
day of March, 1951. 


By Order of the Board, 


G. C. BROADBENT, 
Secretary. 


NOTICES 


MONTREAL TRAMWAYS 
COMPANY 


ANNUAL GENERAL MEETING 








Notice is hereby given that in accord- | 


ance witn the By-laws of the 


the Annual General Meeting of 
WAYS COMPANY will be held at the 


| Company's Offices, Tramways Building, 


GOLD MINES, LIMITED | 


(No Personal Liability) 


DIVIDEND NOTICE 
INTERIM DIVIDEND NO. 20 


NOTICE IS HEREBY GIVEN 





share in Canadian funds has 


that 
an interim dividend of four cents per | 
been 


day of April 1951. ‘ declared on the issued capital stock of 
Dated at Ottawa this 3lst day of Cochenour Willans Gold Mines Limited 


(No Personal Liability) and will be paid 
March, 1951. on the 15th day of May, 1931, to share- 
LAWRENCE FREIMAN, holders of record at the close of business 


on the 16th day of April, 1951. 
By Order of the Board. 


G, M, HUYCKE, 
Secretar: 


President. 


y: 





| Toronto, Ont., 6th ‘April, 1951. 








A. J. FREIMAN LIMITED 


Notice is hereby given that sub- 
ect to the approval of the Foreign 
x e Control d a quar- 

dividend of twelve and one 


| 
|McCABE GRAIN COMPANY 
LIMITED 


DIVIDEND NOTICE 


of 15 cents per on the 
mon e Com lass A shares of the Com- 
bet Neen ble on and | pany, and 10 share is 
after it aay OG Mag, el. to fee Mh theres of tae Cunaany 
holders of record set the close of | have been declared payable May 1, 1951, 
business on the 20th day of April, | record April 14, 1951 
1951. An . exten Srvigand at 5 conte per shate 
i on outstand will 

see 28 thee this 3ist day of oor Class B shares 


LAWRENCE FREIMAN, | ®Y Onder of the Board. 
President. W. 8. NEAL, 
Secretary, 


eee 


} 


159 Craig Street West, Montreal, P.Q., at 
12 o'clock noon, on Thursday, the 26th 
day of April, 1951. 


Com- | 


| 





| 


| 





(li) 15% from all sources. 
(d) Vinyl type, except vinylidene. | 


| BP; 


Change: All items now enter free 


changed at 35%. 
Tariff Item 410L. Coal crushers, 


ore crushers, rock crushers, stamp | 


| 


mills, grinding mills, rock drills, 
percussion coal cutters, coal augers, 
rotary coal drills, n.o.p., and parts 
of all the foregoing, for use exclus- 
ively in mining, metallurgical or 
quarrying operations. 

New Rates: 5% BP; 15% MFN; 


25% general. Previously 5% to 10% | 


15% to 25% MFN; 25%. to 


35% general. 
LOCOMOTIVES 


Tariff Item 435(a)—(a) Locomo-! Taxes pay. 


tives and motor cars for railways, 
of a class or kind not made in 
Canada, and parts thereof ‘includ- 
ing motive power and parts thereof, 


[of a class or kind not made in| Werkime capital . 


Canada), for use exclusiveiy’ in 
mining, metallurgical or sawmill 
operations. 


Change: All items free BP and | 


MFN; 20% 
free to 15% 


general. Previously, 
BP; free to 2242% 


| MFN; 20% to 37% general. 


435(b)—Diesel switching locomo- 
tives, including motive power, and 


| parts of the foregoing, of a class or 


} 


tion from 10% to 22% 


} 


(i) Plain, uncoated, undecor- | 
ated. 
(ii) Other. 
New Rates: (i) 15° all sources;)| 
(ii) 15% BP; 20% MFN; 25% 
* general. 
(e) Vinyl type, vinylidene. 
(i) Plain, uncoated, undecor- 
ated. 
(ii) Other. 


Change: free from all sources. 
(f) Other type. 
(i) Plain, “uncoated, undecor- 
ated. 
if Other. 


|rubber, when imported by manu-| U. S. (Jan.) 
facturers of card clothing for tex- | 


'manufacture of such card clothing | 


New Rate: (i) free from_all sources; | 


(ii) 10° all sources. 
Items (a) to (d) previously free 
to 15% British Preferential: to 20% 


This meeting will| Most Favored Nation, to 25% gen- 


be held for the reception of the Annual era]. 


Report, Election of Directors, and the 


transaction of such other business as FARM IMPLEMENTS 


may legally come before said meeting. 
The Transfer Books will be closed 


from the 6th day of April, 1951, to the. or 


25th day of 
inclusive. 


By Order of the Board. 


April, 1951, both days 


T, D. ROBERTSON, 


Secretary-Treasurer. | cluding complete equipment for | 


|} MONTREAL, March 16th, 1951. 





Dominion Coal Company, 
Limited 


—_——_— 


hay grinders; grain or hay 
dryers; milk coolers; steel stan- | 
chions for confining livestock 


|either im pens or individually, in- 


milking parlors; automatic 
watering bowls; barn litter carriers 
and track; sprinkler irrigation sys- 
tems; barn hay forks, 
pulleys and frack; all the foregoing 
for use on the farm for farm pur- 


NOTICE OF ANNUAL GENERAL | poses only: hay loaders, hay tedders, 


| MEETING OF SHAREHOLDERS |potato planters, potato diggers, | 


ensilage | 
cutters, post hole diggers, snaths, | 
Shareholders of DOMINION COAL | stumping machines, graoin loaders | 
COMPANY, LIMITED will be held | or elevators with a capacity not} 
in the Assembly Room on the Third exceeding 40 bushels per mmmute | 


NOTICE is hereby given that the 
| Annual General Meeting of the 





ifodder or feed cutters, 


| Floor,¢c* The Royal Bank of Can- ‘and all other agricultural unple- 


| ada Building, 360 St. James Street 
West, in the City of Montreal, P.Q., 
Canada, at 11.15 o’clock am., Day- 
Light Saving Time, on Friday, the 
éth day of May, 1951. to receive the 
Report of the Board of 


rs for | 


the year 1950, to elect a Board of 

Directors and to transact any other 

business that may properly come 
meeting. 


before the 


Dated at Montreal. P.Q., this 16th 
March, 1 


day of 195 
By Order of the Board, 


G. C. BROADBENT, 





\ 


j 
| n.o-p., and complete parts of ali the 
foregoing. 

Change: All items now free from 





} 
to 37%% general; 10% to 25% 
(MFM); free to 20% (BP). 
MINING EQUIPMENT 

Tariff Item 410A(IV). Mine car 
loaders, self-propelled, single-bucket 
type, the bucket of which loads 
at the front and moves over the 
leader to discharge at the rear, 


2 Yel nesses 1818 
n.o.p., and parts thereof, for use ear et 


in mining : SW deces has c Se 


Item 409f: Grain crushers, grain | 


stock | 


carriage | 


ments or agricultural machisery, | 


all sources. Previously from 30% | 


|10% over-all from 20% 


kind not made in Canada. 
Change: All items free BP; reduc- 


% 


te 33%% 
general to 20° over-all, 
WOVEN FABRICS 


Tariff Item 523G—Woven fatrics, 
whether coated or not coated with 


tile machinery, for use in the 
in their own factories. 
Change: All items free from all 


sources. Previously, rates ranged 








MFN; to} 


price up today from 39c to 43c. 
The proceé@® go toward the gov- 
ernment’s anti-tuberculosis work. 


Labor 
Labor has long pressed to get 
union dues deductible from in- 





COMPANY 
REPORTS 


MALARTIC GOLD FIELDS mill- | 


ed a record tonnage in 1950, almost 
106,000 tons more than in 1949, but 
earnings were lower and ore re- 
serves dropped over 700,000 tons 
with certain low-grade ore blocks 
dropped. 

Operating profits of $1,370,872 


for depreciation and development 
cut net to $525,531 or 13 cents a 


While ore reserves showed a 
,000-ton drop, as outlined below, 
the fully developed portion showed 
an increase to 3,630,000 tons averag- 
ing 0.189 oz. gold from the three mil- 
lion tons averaging 0.18 oz. reported 
a year earlier. ss 

With completion of shaft sinking, 
is not unreasonable to expect a 
| bstantial increase in indicated re. 
se 








rves, Herbert H. Cox, manager, 
reports. 
MALARTIC GOLD FIELDS LTD. 
| INCOME ACCOUNT 
| Years Ended Dec. 31: 1950 1949 
Bullion prod. ........ $4,016,726 $3,300,249 
Add: Other inc. ...... 32,903 19,483 
Cost-Aid assist, ..., 289,186 528,704 
Total income ....... 4,338,815 3,848,436 
Less: Oper. exps. . 2,967,943 2,439,865 
| Oper, profit ........ 1,370,872 1,408,751 
Less: Deprec, ssseces 633,993 534,630 
Bank int, s<00e09: dagive 24,705 
Dev. W/O cpcccecece 130,119 55,083 
SMe VOR, ASaii<ciks ° 81,229 39,446 
| Net pref, & surp. . 525,531 754,887 
*Loss or deficit. 
| Earnings per Share .. $0.13 $0.19 


None paid. 
CONDENSED BALANCE SHEET 


As at Dee. 31: 1950 1949 
| Cash & bullion ..... $458,176 $303,630 
Cath with Trust Co. . TS.SB1.  kcccus 
| Bort, BOG cccccccces 148,438 anaes. 
Investments ...006+ . 2 2 
Accts, TC. ...ccece . 5,819 17,073 
Cost-Aid assist, ..... 195,000 269,606 
EE See ctis dacue 537,940 362,732 
Tetal curr, assets 2,161,496 953,043 
Prep. & def. chgs. 23,881 33,693 
Note receivable .... 9.470 10,513 
Claims & props. ... 7,388 441,220 
Plant & equip.s 1,478,928 1,981,277 
Tetal assets ...... 4,001,563 3,419,746 
Accts., etc, pay. .. 274,992 187,458 
eosdssucee 38,729 39,467 
| Tetal eurr. liab. . 313,721 226,925 
[a PONS eevexepice | cuabes 30,510 
| Capital stock ....... 1,101,512 1,101,512 
} Surplus .......-sc00e 586, 2,060,789 
| After depr. of ... 2,170,663 1,587,959 
1,788,175 726,118 
| OPERATING STATISTICS 
| 1950 1949 
| Tons milled ........ ° 606.096 500,269 
Average recov, .... $6.63 


Ore reserves, tons .. 





*,? 
Commodities 
Pre- Same 
Latest vious week 
week week last yr 
SIND Saccuncsate $32.75 $32.33 $23.27 
Sree 33.85 34.60 27.70 
Copper, Ib. ...... -24'% .24'% 18% 
; Sugar, raw, Ib, .. 0525 .0535 0505 
| Coffee, Ib, ....... 53% 53" -45'2 | 
re 36 37 25 
Weekly Indices 
U.S. Laber ...... 183.3 183.9 152.5 
Dow Jones ....... 208.65 207.43 135.86 
DUMOTS cscs cccess 188.2 188.6 161.3 
! Menthly Indices 
Retail (Mar.}+ ..... 179.7 175.2 163.7 
W’'sale (Feb.) ..... 240.0 233.8 200.9 
eceeve 180.0 175.3 151.6 


Gt. Brit. (Jan.) ... © 299.7 292.3 244.5 


| equals 100. +Base 1935-39 equals 100. The 
British index is Board of Tradé converted 
to 1930 base. 


| Base price of quotations ig ‘as follows: 
Cattle — Steers, godd, up to 1,000 Ib., top 
price. Toronto. Copper 





from free to 25% BP and MFN; | York. Coffee No. 4 Santos. pot Raw 
free to 35% general. ee oes ey hee 
Grain Pri 
rain rrices 


Chicago Futures 
Week te Apr. 9, 1951 





Crop year from High Low 
Aug. 1, 1950 for for Close 
High Low week week Apr. 9 
Wheat— 
2.603 233 May .... 2.518 2.453 2.493 
2.568 2.103 July .... 2.503 2444 2.49% 
2.572 2.354 Sept. .... 2.52 2.46 2.518 
2.59) 241 Dec. .... 2.558 249) 2.55 
Corn— 
1.903 145 May .... 1824 1.783 1.82 
1903 1.49 July .... 1.85 181i «184i 
1.89% 1.742 Sept. .... 1.83 1.794 1.823 
1.84, 1.644 Dec, .,.. 172% 1.69) 1.728 
Oats— 
1.048 .744 May .... 95% 923 4a 
99% 86.73, July .... 930i 87k 9 
S38 82) Sept. .... 878 Bi 8 
i 0S CODec. .... 2h a7 39 
Rye—Old Style 
199; 144 May .... 198i 1944 1,99 
1.98, 1.49 July .... fo 192; 1.98 
196 1.704 Sept..... 194) 1864 1.93% 
1.964 1380 Dec. .... 195i 1.872 1.89) 
Bye—New Style 
; 1998 192 July .... 190) 1.94 1.99; 
| 1.942 1.87% Sept. .... 19862 148 1.943 
; 1.968 1.99 oe -... L8i 1.90 1.953 
DER. - videccckcdncsccce 3.33 333 3.33 
PAUIY scccscvcseccceces S00 3.33 3.33 
SOPt. cceccceccoccccees 3.203 63.25) 
NOV. sescescce eorcecce ROL 233i 297 
JOR, ccccccccsesecs oeve 3.022 2953 2.99 
Chi Cash 
For Week 
> Prev. Week 
High Low High Low 
1794) 61782 (18 
1.00) 


j 
Winnipeg Futures 
Week te Apr. 9, 1951 
Crop year from High Low 





Aug. 1, 1950 for for 
High Low week week Apr. 9 
Oate— 
109 .753 May .... 1022 1.003 1.02% 
100i .773 July .... 4 #2 ™ 
Si Bll Oct. .... 87i 84h &7 
Bariey— 
} 1.503 107 May .... 1.522 1.47% 
1.538 1.16 July .... 1453 1.403 
1.421 1. Oct. .... 1334 1.288 
Rye— 
2.498 140 May .... 2.408 2293 
2.314 1.50% July .... 2.29 2.20 
2.12 1.72 Oct. .... 2.01 1.933 
Flaxz— 
5.74 349) May .... 549 5.27 
548 3.68 July .... ‘3 5.10 
4.98) SD Ca snes 447 
Winnipeg Cash 
For Week 
Apr. $ Prev. 
High Low High 
Vate— 
ee oe ° = 1053 1.07 
Cu) Whe voctc 1025 «61.635 
Bariey— 
Feed ....... 1498 1.46) 1.518 
FeO ccsene + 1453 «142% 1.47) 
Malt ...ce008 L624. 1.588 1.64 
Rve— 
C. Wy. seseoe 2388 2.313 2.37% 
S280 5.30 


Flax 
r W. covers S488 


‘ 
‘ 


a ' 
ee 


Fi 
of | 








Nete: The base of indices is that 1936 | 





April 14, 1951 


gladly forgo it, -if income tax 
rates could be returned to the 
pre-budget level. 

Making dues deductible will 
be but a drop in the bucket. The 
average unionist pays perhaps 
$25 a year dues. The new ruling 
might save him a dollar or so. 
But the 20% surtax will take that 
and a lot more besides. 


There’s likely to be a lot.of 
squawking too from unions in 
industries whose ptoducts are 
being heavily . taxed, notably 
automobiles. Members of the 
CIO Auto Workers at Ford of 
Canada, have already protested 
credit curbs. The 25% excise tax 
and the 2% hike in sales. tax can 
only make the squawks louder. 


SAMMUT] 


ce 





OTR RTI 
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THE FINANCIAL POST 
'Pershcourt Gets 


cD 


r=) 


cD 


HARDSON 


Good Grade Hole 


One’ of the best intersections 
yet has ‘been secured by Persh- 
court Goldfields in its No. 25 hole 
located 390 ft. west of hole No. 24, 
and below No. 17 hole which re- 
turned only lesser values. 

No. 25 hole intersected 100 ft. 

, of zone and from 1,105 to 1,130 ft., 
25 ft. of core averaged 3.38% zinc 
and 6.66 oz. silver for a true width 
of 23 ft. The higher grade foot- 
wall zone ran 6.15% zine and 13.1 
oz. silver for a core length of 10 
ft. This would approximate true 
width. 


The hole is considered as length. 


ening the indicated ore body by 
some 325 ft. 
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& SONS 


8 te ane 
Awe 


LIMITED 


~ HEAD OFFICE: WINNIPEG MANITOBA 
OFFICES THROUGHOUT CANADA 














Operators’ of Country 


} 
} 





THE CANADIAN CONSOLIDATED 


COMPANY LIMITED 


and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 





GRAIN 


Elevators in Manitoba. 





aL 8S 


LIMITED 


ih 


N. M. PATERSON 


Fort William, Ont. 


WINNIPEG 


Winnipeg, Man. 








Processors of 
UINSEED OL 
SOYBEAN Of 


UNSEED OILC 
MEAL e 


SOYSEAN OILCAKE 
MEAL 


MANUFACTURERS OF MASTER FEEDS 


& SONS LIMITED 


Grain Division 
Grain & Coal Merchants 


Steamship Division 
Carriers of all Bulk Cargoes 


Montreal, P.Q. 


FEDERAL GRAIN LIMITED 


AND 


.|| THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


| 
i 









HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 


GRAIN FUTURES 
Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


— Vancouver, B.C. 


We invite your inquiries regarding feed and seed grain. 





@ FEED GRAINS Buk or Sacked 


All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quotations 
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Quotations here listed are the offietal “oS 
uctations, For unlisted stecks, 
’ cannot accept any responsibility for these quotations. 
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WEEK ENDING APRIL 6 
Range |Div. Y'ld| 


Range |Div. Y'ld| 


Mining Stocks 


Week Ended April 6 
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{| Sales |Mar. Apr.¢ 

} 3 H L Ct'se 
‘ 


AALLALLALA 


eReasea 
BSss3= 


07 
12 
65 
ul 
30 
-00 
59 
2 
15 


i 


High Low|$ % 


High Low|$ % 





¥ 
a 


#23 





‘e. 


ses 


- 
oa 
- 


44 
$ 


Yield 
aps Company Sales 


sf 


..|Hinde & 
soeaysen Mfg A 
3.5. Senith Sased 
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..|Atlas Steels 
..|Auto Electric . 
83\|Aut® Fabric | 


3.9|Bk. Can, Nat. 
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Bunker Hill 2,000 Queeasin' C 16,750 
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Do. 2nd pref. 
a Mills A. 
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6.8 Burns & Co. 
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+= Mercury Mills. 600) : in 9 RO 
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5.4.Milton Brick . 
3 00 6.7,Minn & Ont P 
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"Canada Cement 
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t 6.3,Mont. Tele. 
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Sladeti Mai.’ 6,600 

4.7 Morgan, H., pf. | 
. Morrison Brass 
5. 7 Mt, Royal Met. | 
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Steep*Rock, 17,107 
Sullivan Cy, 16,960 
5.9 Nat. Drug .... 
114.60 5.0| Do. pref, 
12 |.60+f.20 Nat. ae 
6.8\Nat. Hosiery B 
45 '2.40+**.60\N Sew Pipe A 
zi 1. =t\ 50 Nat. Steel Car. 
5.8. Neilson W 5%p 
5.6\Nfld, Lt. & Pr 
* 1.60 + 9.4 40 eat W Weav 
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4.1\Can. Celanese . 
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April 14, 1951 THE FINANCIAL POST @ 
|, BUSINESS BAROMETERS 
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os 
-28 Dom, total revenule «scscsecseses = “bee = a as 
2 Dom. total expend, dassatanegeet aete : wax F . ait . 
“1g | MERCHANDISING Brads Ne 
7 sales eeereree 86 +16 +17 +4 e ; 
Sl epic teem ici ae ee OEE YEE LOS Sees 
064 eRetail store sales (3) ..+cseeseeee teen eens +2D.2 +98 _ eee 
“iH Divd. pay. index (1) (5) essccsce 231.0 227.8 228.7 230.2 .. 212.1 
“04. | Money supply (millions $) voce eee 4688 4851 4888 
re NEWSPRINT CAPACITY 
1.05 | Production ratio (7) .......000 coe ° 1018 1008 = 108.8 NT 
.044 | RAILWAY FREIGHT LOADINGS 
ST ee BEY OE coc ccccencers- ce aS 2311084188 
1,66 Cars (D.B.S.) (1) sccwesseseeseees oon 164.4 180. 165.5 187.5 
35 | COST OF LIVING 
pip | BDBS. (1) .-ses-secsereeneeneeeee 179.7 175.2 172.5 171.1 163.7 
77.25 EMPLOYMENT INDEX 
034 All industries (6) ...ccccoseseees oone eons 175.3 179.2 163.8 
a) | Payrolls (2) (6) .ccccsseccesscen eeee aeee 338.6 « 336.3 295.9 
. MANUFACTURING A 


Inventories (1947=100) ..sesccsee 
Employment (6) ......ssesereeres 





ooev ease 144.4 131.8 
eens 182.4 1653 ° i710 














af an 
“>: 1950-51 1949-50 © 1950- -51 1949-56 * 
-21 | BATLWAYS (000’s omitted) Jan. ite date Change 
a sCarloadings (week Mar. 31) .+s. 79.2 12.8 962.0 894.6 +75 

1.27 | CNR. gross rev. (Feb,) ......0005 43,352 36,765 90,259 71,808 ~ 425.8 
“18 C.N.R; net rev. (Feb.) ..cssessese —596 ~-1,357 2,274 3,921 +187.1 
‘o4f| ©-P-R. gross rev. (Feb.) .+s+.pe5 30,954, 26,403 63,702 50,948 +25.0 
"10 | CPLR. net rev. (Feb.) ........-.. 1,724 43 3,131 1,901 +268.7 
.05} | IRON AND STEEL a ow — ; 

1.30 Pig iron (tons) (Jan.) ........- 190 197 198 +848 
50 Steel (toms) (Jam.) ..s.eseeseeses 310 290 310 290 +6.9 
= CONSTRUCTION (000,000’s omitted) : 

“03 sContracts awardéd (Mar.) ($) ... 176 100 298 20 864148 
03 Cement prod., bbls. tJan.) ....0 13 13 13 13 +6 
.04 | AGRICULTURE (000’s omitted) 

56 Flour exp., bbls, (Feb.) ...... 959 742 2,272 1675 +35.6 

7.80 Wheat exp., bush, (Feb.) 9,865 - 7,879 20,271 18,778 +7.9 
46 Cattle sales (Feb.) (4) 104 113 218 248 +23 
.52 Hog sales (Jan.) ..... 380 358 380. 353 461 
of SEA FISH S (000, 's om j 

1.70 ISHERIES (000,000’ ittea) 

2.30 Cabehs, Me. OY: ceeds ks stceeece 49 122 178 198 11,2 

ne Landed value ($) (Feb.) .....00 1.8 2.4 5.0 46° +22 
oi NEWSPRINT (000’s omitted) 

1.20 Production (Feb.) . 425 399 878 816 +7.6 

100 | _ Exports, tons (Feb.) 401 377 824 -780 +5. 

1.00 | MINING AND OILS (000’s om . 

18 Coal prod. (tons) (Feb.) ......+« 1,640 1,776 3,585 3,577 +03 

1.55 sGold prod, (fine oz.) (Jan.) .....° 37 354 374 354 +58 
09 Petroleum prod (bbl.) (Dec. 2,600 1,782 29,058 21,464 +35 

2.85 | ELECTRICAL POWER OUTPUT (000,000 omitted) % 

.08 Total monthly kw.h. (Jan,) ..... 4,783 4,081 4,783 4,082 +178 

.17 | FOREIGN TRADE (millions of $) 

35 Imports (Feb.) ......0+-eeesssees 234 200 561 412 +328 

20 Exports (FOO) ccccceveascevccesee 274 200 559 421° +361 

.10 | FINANCE (millions of $) 

-20 Bank debits (Jan.) (8) c.ccsecsese 9,002 (7,307 9,002 7,307 +23.3 

054 Bond sales (Feb.) .....seesese0s 220 586 409 807° —81.8 

.58 Life insurance sales (Jan.) ..... 120 100 20 100 =+20.0 
OTHER INDUSTRIAL FACTORS 





.43 | #Shoe prod. (000) (Jan.) ......s« 2,812 2,509 2,812 2.5089 - +09 
B Cigarette cons. (000,000) (Feb.) ... 1,477 1,459 2,995 2,867" +44 





-08 (1) Base period 1935-39=100, ‘5) Nesbitt, Fhomson. = ~ 
22 (2) All industries. (6) Base period 1939100. 

: (3) % change from year ago, latest (7) Includes Newfoundland, 

044 week or monthly average, (8) Includes debits in St. John’s, 
2.50 (4) Total at yards and plants, Nfid., since April, 1949, only. 

- sNew item this week. , 

ll x 

03 STOCKS NOT TRADED THIS WEEK 

2°47 Div. Div. 

[034 Rate Last Apr.6 Rate Last Apr.6é 
06 $ sale Bid Ask $ sale Bid “Ask 
.044 | Ashdown Hdwre. A .60® 128 128 14 | Mackin Steel ..... ss - is << 
19} | Assoc. T. & T. A. =a 80 ee 4 Do. pref, ..... +e 5.00 <% 
.22 | Ault & Wiborg pf. 5.50 103 103 105 | Man. Sugar pref.. 6.00 103 102 106 
1.64 | Auto Electric A . 50 10 7 8 | Maritimes Tele. pf. .70 17 ee 172 
3.40 | Auto Fabric B 404°*, 10 5 4i 54 | McBrine pref. .... 1.00 19 18 184 
6.75 | Barcelona ......++ 1.95 1.00 3.00 | McCabe — 4 - _ 60 11h O10. 118 
.38 | Bates & Innes .... 1.06 is 15416 Do. B... 40+-**.10 10 9% 11 
.35 | Beaver Lumber ..**1.00 40 45 | Meichers ......... 4.75 480 5.00 
1.77 Do, cscccsccee 1,00 198 19§ 193 | Mersey Pap. **1, 00+ sti, 87 90 93 
2.50 Do. pref. .....+. 1.40 283 «28 -. | Mid. Pac. Gr. .... 23 224. «25 
1.13 | Belgium Stores... .60 8 7 9 | Mitchell, J. S. ... 5. 90 105 486105 ee 

Bickle-Seag. ...... .10 2.00 1.85 2.00 | Mod, Contain. 1,00+7.25 184 «18 184 
Biltmore Hats .... .40 73 Th 72 | Mon, Knit. 44% pf. 4.50 100 874 83h 
Do. A ..... saese 1.00 16 154 163 | Mon, Life 40% pd..12% 141 138 e 
Bird Constr, ..... ee 33 31 -.»| Mont, Is, Pr. os 5 se os 
Blue Ribbon ..... as 22 22 25 | Mont. Refrig. ‘x S. 1.50 .. 37 33 es 
Blue Top Br. B . oi 23 205 +... | Mont, Trams. .... 60 58 65 
Bowes Co. A. 50 ti) e» | Moore Corp. pf. A.s7 00 384 +r 
Do B. 2.00-+-46.25 43 60 oe Do. pref. B<..:. 47.00 564 624 °*°.. 
Brand-Hender oS as 91 og «|... | Mt Royal Rice .60+-**.20 17 15 
Brant. Roof. A... 1.00 154 14) 153! Murphy Paint..... .80 244 «4225, . 


Brazilian Tr. pref. 6.00 128 124 .. | Nat. Grocers pref, 1.50 273 «27 29 
Bright, T.G.1.00+**stk. 21 14 ,, | Nat. HosieryA... 60 27 29 29% 
Br. Amer. Oil pf. .9323 29) 29 co | See BEND cbecses 1.00 30 30 =a 
B.C, Pulp & Pap. Neon Pr. of W.C.  .80 153 #158 =163 
pref. ... 7.00+*°28.00° 104 106 106) | Nor. Can. Mtge... 1.50. 254 25 
B. C. Turk. .pecce ee AT OAT .. | Nor, Trusts......¢ .80 34 66 Shwe 
Burnett Ltd. ..... si. 3 5 | Ont, Beauty Sup. . 535 30. 55 
Caldwell L’n , .80+°**. 20 17 16 17 Do, pref. ‘ 





, ciiope Coe 5 5 a 
i Do. ist pref..... 1.50 303 303 31 | Ontario.Loan’.... 5.00 127 125, 180 
. Can, Floor. B .....1.00 12 \ 16) “., {| Ont. Steel pref. 7200. .460. 1235... -s. 
1.05 | Can. Forg. A 1.50+t.51) 304 264 .. | Paton Mfg......... 80 15 16. ,. 
9.90 Do. B ..5¢ ,1.50+11.50..65 @ § oo Do. pref. .nee-ee 1.40,° 24 24° .28 
-11$ | Can, Life ..iccccce 2000 (975) ww Swe, | Paul BS. cine. 10---18 1:22 
1.73 | Can. Machine ...,  .50 7 78 +8 | Photo Eng. . 1. 5043530 29 «6.29 
-15. | Can, Collieries ... .15 3.20 3.00 3.25 Quinte Ml A se 10,10 10 ..d1 
.45 | Can, Convert. A , t.18f 9 Oe OS BE Bl teccet 162.28 3.10 "4. 
} DG. WH saterisese is. ar R&M Bess: A 1.10+},10 , | Pa 
-07¢ | Can, Food Prod, A 9 8} | Regent Knit. ..... \‘56? WS. see 
-09 | Can, For. In. 2.00+.3.00 78... .. |t Do. pref. »,...-4 1,60 o 2.23 
-04 | Can. G, Elec, 8.00+*°4.00 370 390 400 | Reitman’s .”.:....: **'50 2 20°" 23 
-85 | Can. . Sec. A ...°°4.00 75 61 ae Do. 5% pref. ... 1.00 1 1s 620 
10.7 De; B xijs-5 1-2-9400 «6200s 61_—S—é«ywg.s |: Remold-Cov. A aa 
-07 | Can. — Mach....  .. 5 4 Oe eGieen 1.10+42.00e." 383 .. 20 
C8 T Ok Bens teh'a bins 80° 10 9) 11 | Rivers Mill. B...**3.50 ° 15 @ °°: 
-244| Can. Indust. pref. 7.00 174 .. 174 | Robinson Cot. OS es 164 6 * 1 
-60 | Can. Ingersoll-R. .**1.00 86 77 .. | Royal Oak Dairy A ios = 10 
-96 | Can. Int. I. Tr, pf. 5.00 90° .. 91 | St. Law. Flour pf, 1:00 125 es 
1.75 | Can. Mlk 4.02... 150 34g *.. .. | Sangamo ...... coe 1.00 22 1738 23 
038 | Can, Tire \:. 1.204750 ° *40 ~ 40 ‘a Scarte & Co. A’. §.80—sd4E CAE O48 
-ll | C. Wire-Box A... 1.50 30 298 Dé. B vic: jaca 75,7) We ss 
-ll | Catelli Food A... .50 133° 12 134 Scythes & Co. .:s2 100 17 * 17% 18 
1.05 DO. Bo. ccseres 2 21 183 2 REAR ae ce ae 
O48 | Cel. Corp. of Am. ete snirriff's pref,... 100 204 208 
-024 | Celtic Knit. . 1.004+°*50 16 16 .. | Simon & Sons pf. 5.00 1008 ..° 90 
06 | Cent. Can. Ln Slater, N. pref.... 212 49 .. 49 
Mie eeeakeaa 6.00+4.00 stk. 180 160 190 | Stand. Clay ...... or Se SP ee 
-82$ | Cent. Nor. Air.A. +25 5 48 § | Stanley Brock A .60 8. 9 
St TD Do cckevs DA Sas Sto. e 2 ee 40 64 5h 6A 
-83 | Chart. vriust secoe 2.00. 3S 4. es_| Sterling Coal. 11 11° 20 
1.10 | Cinzano A ..... woe 434 «1.00 =. 1.00 | Sterling Trust N.. 41.20 26) 263 
Do. 54% pref. .. 51% OB Sa. .. | Stovel Press oe 50 3.65 3.25 $8.65 
Circle Bar Knit... .. 9 62 «69 |}: Stowel B......... a 8 8 .. 
WG As si ccce ot T 17 16 17 | Stuart, D.A. pf. 80+7.60 18) 178.- 20 
11 | Claude Neon A... .. 1.50 1.75 .. | Sun Publishing... 1.20 193 wo .. 
“9 Do. pref. ..... pecs it cats Me ako ae | Tamblyn pref,... 2.00 50 .. ‘S03 
“45 | Cochrane-Dun. A. 4 178 173 174 | Theatre Props... .. 4h ws 43 
1.35 | Coghlin, B. J. .... 13, .. a Can. A. 50 eee 8% 


i9 | Coll. Terminal 351.9093 108 102 ., | Tip Top Tailors .. |60 < 20 8625 
“40 Do. pref, .. .25+%*,25 jl 102 .. | Toronto Gen. Tr. . 41,40 37 34h «36 








6.59 | Comm, Alcohol Pe ‘6 oe... 73 | Traders Fin.B... 2.00 253 24 . 258 
‘05 | Cons. Div. Sec. A 90 85 1.10 | Do. 4i% pref.... 4.50 93 oe 92 
3. 05 Do, pref. .:..... 11.50 25 24 28 Do, A rights ... 1.00 174 174 3528 

11.87} | Cons. Fire Co..., So: sis ae Do, B rights «+. 1.00 17h 474... 
1 3t Cons, Litho. ...,.. ** 75 393 38 -- | Luckett Tob. P... 7.00 158 w. 158 
24 Cons. Press B . .. 2.05 2.05 2.50 | Twin City pref. .. . 42. 30 16 4 oe 
4'85 | Cons. Textile pref. 1.00 18 .. 20 | Un. Amuse, A... 4.75 42 30 ,. 
2.45 Corr. P. Box ..... +60 28) 282 324} Do.B...... teas 300627 40 
:80 | Do. 5% pref. 5.00 102 102 .. | Do. AV.T.s:.4 7.75 42 92. 
1:15 | Cres. Cream pref. "ees, 00 16 70 99 | United Secs, ..... 40 10 45 
‘75 | Crown Cork 2.00 363 364 .. | ViauLtd,... eer 00 eo es 
1.55 Crown Trust .. 124 1184 124 | Viceroy .......... 19 17 19 
2:05 | David & Fr.B.... 29 2... | Vir. Dare 5% pref. 125 154 15 © «17 
1.08 | Davis Leather B 9 Bi 93 | Waterous Ltd. veces | MO 7 7 8 





“g2 | Disher Steel .. Wellington Fire .. 3.50 15 «4 90 





37 Do. pref. ....... West, Grain ..... 55 30 

.25 | Dom, Ang. I, £5.00+6.00 : Do. pref. ...+++. as 69 an is 
"25 Do. pref. .... ‘00 99 99 .. | West. Grocers ....**1.00 47 4% 50 
1.24 | Dom, Electro, 5 Do, pref. ..... + 140 318 DOF 3 
16 Dom. Fabrics . West Koot. pref... 7.00 170 174 7 
104 . 2nd pref. oe 


W’minster Pap. A 50 10 92 
8.50 | Dom. . Fire . ; Do, B 
Dom. Malting: > a 
“O64 Do. pref. ....... 


a 


Willson Stat, ‘s 123 13 
Do. pref. .....+. 5.00 985 OF 





235° | Dom: Struct. Steel **10 il 104 105 | Wool Combing... 160 21 183 218 
2.35 Donnell & Mudge A 1.00 12 12 124 York Kaiti Ass. 40 @ 11867, 6 
1.75 | East Koot. Pr. ... 5 43 B = Jucpeda > .. 400 3.50 400 
6.10 Do. pref. es 60 62 < zalers 5% pref. . 1.25 26 258 263 
5.90 | East, Theat. ......°*1.00 27 223 .. *On arrears, 4N. Y. funds. «aPartic- 
.05$ | Elora Ind. com, .. .. 1.00 1.30 3.00 | tpatingdivd. eDividend deferred. After 
13 | Enam, & Heat.... 140 25 24 30 ~ split. a. oa 2 ire 
w ; aid or payable in 1950. t? payable 

“144 48 er 60 7h 4. = ng | DOC» 1950 and’ 70c in 1951, 
16.00 16.7! Mie Wisc iseces. ee 4 4a 








“20 198 B03 se Stocks 
GA 4s  PAMBS cdsc cc genccots tts 64 


1.20 Fibre Products pf. : 8) 83 9 | Armistice ....-c0++ ss . 12° 44 
|) ee -- | Atlas Y’knife ...0e «-. «LL ~.125 5 


50 

00 

25 

50 

-86 | Fisher & Burpe A 1.80 
‘ DG TE: cccncvacce. 128 33 53g. =| Belleterre .....+006 20 5.00 5.00: 6.75 
«17 Fittings A ....... ée 13 126 §=6131 | Bouscadillac ...056 «2. 06 07 09 
-32 | Flash Fast. pf. ... 1.00 14 9 133 | BR.X. Con, ..s.s00 ore 04 04 (06 

**1.50 

15 

“a 

00 

00 

50 





1.25 | Fed. Fire ,.. 2.004* 





-15} | Ford peese sys 51 65 80 | Bruce Coms, ..e..0 oof 02 02 ‘03 
-13}| For. Pr, Secs. .... 50 -. 40 | Canusa..... scessse eco -13 09 12 
-17 | Gen. Seedenie as 45 45 46 
47 De. B - vtec esse © 


Castle Treth, ...++0 «+ 245 2,30. 3.40 

* 

1.95 Do, pref. ...++0. 5. 
3. 


Celta Devel. .....5 ec 02 04 as 
| Coin Lake ...... ce ove AZ 11 _.15 
135 150 





100 992 100 










































1.45 | Gord. Belyea .... 60 a 55, LOOMED. peeviamnve See O80 , 
-09 | Gord. Mackay A . 93 98 10 | Cons. Howey ..... «-. 47 40 AS 
-05§ | Gould Pumps .... 1.00 654 .. .. | Crestaurum .....+. ee 7h 15  .18 
-O7t| Grand & Toy .... .60 166 16 30 | Dickstone C, ....+5 «+2 06 04 + 07 
-18 | Great West Felt . 1.30 Sk. 7h | Flin Flom ...s.s006 eee 01h OL Ob 
-13$]} Do, pref. ...... 50 73 G68 =‘174|Forty-Four........ ... 80 0 ° 90 
2.65 Creating Wire .20+**.05 6 53 5a| George Copper.... ... 10 a oe 
9.69 | Growers Wine... .. 180 .. .. |-Golconda ...... ERR LRT OR ee 
-36 | Hahn BrassA.... .80 138 14 143] Grandview ........°*.02° 40 ., 43 
-34 | Halifax Insurance +.15 eT a5 93 | Halinor ......< +08 ‘s 390 425 
1.065 | Hamilton Cot. pf. 5.00 101f 102 107 | Hoyle ............. ae 
4.70 | Hendershot Pap.. 1.00 11 11 412 | Island Lake ..... tae 008 Rt 4. 
1.55 | Hillerest Coll. .... .2 .10 .05 .25 | island Mountain .. +05 90 90 
-52 | Holt Renfrew .... .. 25 4. ve | eer Lake ...cccke 2ce AO . AOS 
24 Do. pref. ...... oe ees MN Sg Kootenay B. ..... é sth ee 
‘31 | Horner, FWA. 5010 «0S 40 | McGillivray CG. :.. 3.2 108 ‘oe Dos 
34] Ho. DeLaSalle.. .. 144 14 . «| Mentor Explor. ... ... 150 125 ,. 
-26 | Hubbard Felt .... 4 “4 \N Louvre ..... ccthin 3 kare AO. oe ee 
I | Do. A pref...... 11.25 16 16 17 | N. Rouyn .......+6 «.. 01 058 08 
-75 13.624) Humberstone S. . 71.25 163 153 19 | Normandy ........ -.. 023 .. (02% 
2 61.4 | gunts A phiaesia: ame 73 #73 8 | North, Empire .... 4.15 1.25 130 3.00 
15) 1.80 | Do. B ..c0s..ee. 20 8 78 12 | North Inca ..... svelte ; 095 
df £16) Hurin Mt. 20% Pacific East. ...... . 06 68 
00 8 paid .....ce00. so Be 27 da 27 | Paramaque........ «-- 04 04 43 
- _ Hydro-Eleciric +75 430 430 430 | Paton Cons.G..... #25 310 290° 305 
: ‘is Sap. Vera 1.004-11.00 17 17 «18 | PIG. ......ccocce op. O46 06 85 
34 Ee cacvaus . 280 SBE. ks «. | Proprietary ....... £020.00 19.50 22.00 
“00 Indust Accept. 41% Red Crest .....s0c0 os 033 03 0% 
.* Siwken 6SB OBS Me SORA ek Lae cc kcene cee ei ee 
“30 De. 3% conv. p. 1.25 ae ae 33 | Rowan Cons. ...s+< sss 22 2 2 
“80 Inter-C’y Bak. .80+**.10 Ryanor ...... escese ooo OT 6. JL 
“32 Inter’c. Coal pref. 8.00 Silver Ridge ...... .«.. .10 044. 09 
“2 Int. Coal & Coke. 1.04) S. American G, ... «+ 1.10 <4 ve 
14 | int. Milling pref... 4.00 Star Lake ....:+++ os0 ©1 003 O1 
*m | In 1 emee bond podp O45 =O48 6 
‘3 36 14 20 
i. 1.57 tthe 
04° A AR 
os’ #3 om 
6 62> £5 
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Market Comment 


What stocks and bonds are doing 
and what prominent observers say 





Evidence 











that inflationary 
forces have been slowed up— 
temporarily at least—that certain 
commodity prices are starting to 
soften and that some of the anti- 
cipated consumer goods shortages 
have se far failed to materialize, 
are all exerting a mildly bearish 
drag on the market. So far, how- 
ever, continued high rate of com- 
pany earnings and employment 
has been able to largely counter- 
act this. Whether it can continue 





% 


picture and a rising tax trend is 
the big question. 

Canadian junior gold producers 
were under more than: usual 
selling pressure this week as a 
result of a series of unfavorable 
annual reports. 
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S. J. BROOKS: S. J, Brooks & 
Co, (Toronto). 


The pros and cons of inflation, 
at present very much under dis- 
cussion, along with numerous 
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Free Gold: Market Not So Profitable 
Cost-Aid Returns Seen Just as Great © 


By GORDON M. GRANT 


Would Canadian gold mines be 
better off under a free gold mar- 
ket than with present assistance 
provided under the Emergency 
Gold Mining Assistance Act? 

Many shareholders of Ontario 
and Quebec gold mines, in re- 
ceipt of a letter from their man- 
agements, might gather that that 
would be the case. But statis- 
ticians who have gone into the 
matter rather closely find that 
this is very much open to ques- 
tion. 

The letter declares the “free 
market ,price (for gold) has 
steadily risen until it is now about 
$42 U. S. per ounce” and “Were 
Canadian gold mines permitted 
to enter this market, and able 
to sell their total gold production 
at current prices, added income 
to Canadian gold producers would 
be just over $7 per ounce’ above 
our present selling price.” 

Statisticians see several factors 
indicating the current $42 an 
ounce free market price for gold 
might prove illusory when it 
came to realizing the extra ben- 
efit on the entire Canadian 
output. 

1.—The free market has not 
“steadily risen.” It collapsed 


CORONA DE LUXE 


PETIT CORONA 
LILIES, QUEENS 


OR PAWETELA 


‘ 


the 


| value of probably better than $8 | 
}a ton, 


early in February, 1950—South 
Africa had to discontinue sales} 
then—and only recovered the| 
latter part of last year. 
2.—Efforts to liquidate entire | 
Canadian gold production at $42 
an ounce could easily break the| 
market, inspire increased sell- 

| ing by South Africa. 
3.—Costs of putting gold into 





marketable form, and selling it, 
might run $3.20 an ounce or 


more—about half the “extra” 


gold mines might hope to secure. 
South Africa is reported to find 
it unprofitable to sell gold be- 
low $38.20 U. S. on the free 
market. 


4—Only very recently has 

South Africa been able to sell 

any major part of its output 

on the free market. There is no 
indication how much longer the 
increased demand might persist, 

This letter to shareholders gets 
on shaky factual grounds when 
| it talks about cost-aid paid by the 
Canadian taxpayer. 

The operators say that pay- 
ments under the Emergency Gold 
Mining Assistance Act for 1951 
_are expected to average only $2.36 
an ounce with an over-all return 
of $38.97, Canadian funds, on the 
basis of the March 10 gold price. 
Using the $10.5 millions of es- 
timated cost-aid of the operators, 
and the actual 3,874,523 oz, of 
gold turned out in 1950, cost-aid 
should equal $2.71 an ounce, not 
$2.36, however, and the over-all 
yield $39.32 an ounce. 

Early experience of South 
Africa gold mines with premium 
i sales on the free market shows 
that returns were much less than 
the extra amount Canadian gold 
mines received under the Emer- 
gency Gold Mining Assistance 
Act. 

Sales in the free market started 
in February, 1949. In the ensuing 
year 1,271,285 oz. of gold were 
sold by South Africa in this mar- 
ket. The average premium over 
the $35 price was about 10%— 
or about 1% averaged over the 
entire country’s gold output. 

Sales were discontinued as un- 
profitable in February, 1950, but 
were resumed apparently a little 


'Bar-Manitou Cuts Ore Values 


After early drilli * »wed big | 
widths of shearing but only 
lower values on strike of the 
Barvue zone, Bar fanitou Mines 


| has intersected ore grade material 
|rather similar to that at Persh- 
| court Goldfields. 

No. 11, drill hole, 200 ft. to the | 
|southeast of the original cross- | 
section drilling, from 275 to 300 ft. | 
has returned 3) ft. of core aver- | 
aging 2.89% zinc and 3.46 oz.} 
silver. Taken over a narrower | 
width; 20 ft. of core ran 3.39% | 


zine and 4.09 oz, silver for a net | 


COMPANY 


In Its Drilling to Southeast 


No. 13 hole, another 100 ft. to 
the southeast, is completed with 
assays awaited. A deep hole is 


now drilling under No. 11 hole, | 


it is understood. 

Values have been secured along 
a drilled length of 450 ft. While 
most of the values were lower, 
some early encouragement was 
met with. For instance, No. 9 
hole, the deep cross-section hole 
from the opposite direction, got 
19.5 ft. of core averaging 2.41% 
zinc, 0.62 oz. silver, while No. 5 
hole, first 50-ft. stepout to the 
southeast had 24.7 ft, of core 
averaging 2.02% zinc, 0.75 oz. 
silver, 


REPORTS 


aften mid-year. In July, 1950, the 
London Times reported the free 
market had advanced from $37 
to $38 U. S. and it was thought 
that South Africa might start re- 
suming sales on the free market. 

About the time the United 
Nations were thrown back from 
the Yalu River in Korea, the 
free market for gold spurted, de- 
mand became more intense, Up 
to the end of September, South 
Africa had apparently never been 
able to sell more than 10% of 
her output on the free market. 

In recent months, it appears 
pretty definite that South Africa 
has been able to sell 40% of her 
output on the free market — and 
perhaps at the $42 U. S. price per 
ounce. But averaged over her 
entire output, the extra revenue 
is only providing a gold yield 
of about $37.80 U. S. per ounce. 
From this figure must be de- 
ducted the expenses of fabrication 
and selling on the free market. 
These expenses are important be- 
cause marketing costs on sale of 
gold to the Canadian Mint are 
relatively negligible. Even with 
sale of 40% of their output on 
the free market, South African 
gold mines are probably no bet- 
ter off than Canadian gold mines 
under the setup for 1951. 


While the gold mines do not 
appear to have any permanent 
solution to their problems in a 
“free market” for gold, recently 
published gold mines’ annual re- 
ports — and impending closure 
of perhaps half a dozen gold 
mines — suggests there are 
strong reasons for concern about 
the future of the gold mining 
industry. The increase of 4.5 
points in the cost-of-living for 


El Bonanza Starts 
Silver Mine Work 


Arrangements are being final- 
| ized by E] Bonanza Mining Corp. 
for a program of develépment on 
the company’s silver properties 
in the Great Bear Lake area, 
N.W.T., preparatory to shipments 
of high-grade cobbed ore, Presi- 
dent J. J. Gray states in a letter 
to shareholders, 

First work will be done in the 
adit drift on Bonanza vein where 
high-grade silver ore is stated to 
be showing in the face. A com- 
pressor purchased from Eldorado 
will be used to provide power. 

As additional plant is installed 
it is also planned to clear East 
| shaft where visible silver is stated 
| to be showing in faces of the 
drifts at the 84-ft. level. One 
| shipment of 3% tons from this 
| source contained 30,175 oz. of 
| silver (worth $28,500 at today’s 


7 
Looming Shortage 
2 @ E ae RT 
Mining rs 

Only two-thirds of the mining 
industry’s needed replacements of 
mining engineers—and none at all 
for vast new Canadian mining de- 
velopments—will be available for 
this country’s mining industry in 
1953, V. C. Wansbrough, execu- 
tive director, Canadian Metal 
Mining Association, told the Can- 
adian Institute of Mining & Metal- 
lurgy convention in Montreal this 
week, Mr. Wansbrough’ stated 
that a looming mining engineer 
shortage is a challenging situation 
and the answer to it does not lie 
in the universities. 

“If we wish to capture the in- 
terests of able and ambitious 
youths, and steer them toward a 
career in the mineral industry, we 
must acquaint them with the in- 
dustry’s prospects and’ “opportuni- 
ties” said Mr. Wansbrough. 


February was a sore blow to gold 
mining. Canadian gold mines 
have done wonders in coping with 
a 109.3% increase in supply costs 
and a 75% increase in labor costs 
since 1940. But ability of the in- 
dustry to meet further increases 
in costs and to maintain north- 
ern mining communities intact 
is definitely limited. It is quite 
conceivable that before 1951 ex- 
pires some further increase in the 
scope of cost-aid may be found 
necessary — or some new pal- 
liative to maintain gold mining 
on a sound working basis. 
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Let us quote on your aluminum extrusion needs. Production 
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Channels — Special Shapes, etc. Send blueprints with 
specifications for prompt quotation. 

LIGHT ALLO 

EXTRUSION 


OSHAWA + TELEPHONE 5640-1 + ONTARIO 


at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: MA. 2331 


- 


MEN WHO THINK OF 
TOMORROW PRACTICE 


MODERATION 


TODAY 


| To assist readers in appraising and comparing company financial statements, The | price for silver). s 
Financial Post has a uniform method of presenting corporation accounts. Variations Management thinks concentra- 
from the companies’ published reports are footnoted. 


| tion can be carried on right at 
| LAMAQUE GOLD MINES net; EAST MALARTIC MINES real-| the property using an inexpen- 
profit was slightly lower in 1950: | ized a 1950 boost in earnings to 3.5} sive sink-float plant. 

$1,055,333, 35 cents a share, vs.| cents a share (1.8 cents) but ore | 


$1,110,299, 37 cents a share in 1949.| reserves dropped almost 400,000 Patrice to Drill 


Steel work for an additional mill | tons. 
Bullion production was $2,597,498 


unit was completed by the end of | 
1950. ' from 431,944 tons of ore milled, an | Some 7,000 Ft. 
increase of $661,957. 


Compression Molded 
Plastic 
Washing Machine 
Agitator 


sapere 


Preparations were well advanced 
at year end to sink No. 2 winze | 


from 2,400 to 3,600 ft. At Lamaque 
No. 2 mine, covering the eastward 


JOSEPH 


No. 1 shaft was collared and plant 


eZ 
}and buildings completed for sink- 
= of she to a.deph of tam | certain .tonnages formerly cocanl 
| "There was an increase in develop- |" ore reserves which are now un- 


TOSO, a taRe tO eae tne | mining costs. Diamond drilling of | 
; ; {the north contact area gave some 
year’s development was in ore and : : ; 

tars was a ‘Slight increase in ‘ore | gold-bearing intersections but noth- | 
: : jing of real importance was indi- 
| cated. 


1950. Approximately 30% 


RUBBER COMPANY LTD. 
Welland, Ontario, Canada 


Custom Molders of Hard Rubber, Soft Rubber 
and Plastics, also Rubber Extrusions 


reserves as shown below. 


Underground work in No. 4 area 
at the Beacon property did not give 
ore values, so work was suspended. 
Drill testing in No. 3 area had not 
returned ore values to the end of 
the year. 

LAMAQUE GOLD MINES LTD. 
CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1950 149 
Bullion production .. $4,249,955 $3,736,903 
Less: Oper, exp. 2,959,304 2,562,304 
Net oper. profit .... 1,290,651 1,174,599 
Add: Invest. inc. 50,382 39,397 

Cost-Aid .... 60,085 250,085 
Less: Deprec, . 101,752 81,007 

Dom, inc. 244,033 272,775 
Net profit .. 1,055,383 1,110,299 
Less: Dividends 780,000 1,080,000 | 
Surplus for year .... 275,333 30,299 
Earnings per Share .. $0.35 $0.37 

0.26 0.36 


| CONDENSED CONS. BALANCE SHEET 


As at Dec. 31; 1950 1949 
Cash & bullion $826.270 $1,003,196 
Govt. bonds 799,659 801,890 
Accts. rec. 11,914 16,058 
Cost-Aid 
Mktble. secs.* 
Inventories geaneek 

Total curr, assets . 
Prep. & def, chgs. ... 
Hotel ints. 

Inv., adv., ass. COs, .. 
Props. at cost 
Plant & equip.a .... 

Total assets ....... 
Accts. & tax, pay. . 
Dividends payable .. 

Total curr. liab. , 
Capital stock 
Surplus .. 


545.073 
387.976 
2,570,892 
22,856 
94,361 
260,009 
203,395 
778,192 
3,929,705 3, 
483,955 
243,222 
TIN 
750,004 
‘ 2.452.524 
aAfter depr ° 2,352,707 y 
*Mkt. value 659,875 555,750 
tAfter deducting $159,132 for examina- 
tion and exploration of new properties. 
| Working capital 1,843,715 1,853,846 


OPERATING STATISTICS 


1950 1949 
537.255 504.350 
$7.91 $7.41 
2,596,113 2,542,364 | 

$7.51 $7.54 


Let the CANADIAN PACIFIC 
DEPARTMENT OF INDUSTRIAL DEVELOPMENT 
"STRIKE OFF" tne FACTS FoR YOU 


For up-to-date facts about the availability of Canadian Labour, 
Raw Materials, Power, Plant Sites and Transportation . 


Tons milled.. 
Aver. recov. 

Ore reserves, tons .. 
Grade ($35 gold) .. 


j}are to be investigated by under- 


A bank loan of $280,000 as at Jan. | 
' 1, 1950, was retired during the year | 
|and $460,029 cash and bullion was | 


extension of the Sigma ore%zone,! on hand at end of 1950. 


' 


Decrease in ore reserves was | 
caused in ‘part by writing off of 


profitable - because of increased 


Drilling indicated promise | 
for both an east-west shear north 
of the east ore body and a zone 
south of No. 4 shaft. Both of these | 


ground work. 
The east ore body has been estab- 


| lished at the 1,735-ft. level. No. 4 


shaft is being extended to 2,525 ft. 
to provide three more levels. 
INCOME ACCOUNT 


Years Ended Dee. 31: 1950 1949 
Production $2,597,498 $1,935,542 
Add: Other income .. 20,326 25,604 
Cost-Aid assist. ... 283,793 391,964 
Total income 2,901,617 2,353,110 
Less: Oper. exps. .... 2,171,277 1,885,401 
Oper. profit ......... 730,340 «467,709 
Less: Shaft w/o 229,303 216,254 
Depreciation 339,893 176,432 
Res. for taxes .... 19,366 3,400 
Net profit & surp. .. 141,778 71,623 
Earnings per Share $0.035 $0.018 
None paid. 


CONDENSED BALANCE SHEET 


As at Dee. 31: 1950 1949 
Cash & builion $460,029 $158,223 
Cost-Aid assist. 191,698 179,511 
Accts., etc., rec. 6,163 2,332 
GMOS. ct taase.: Nes 378,291 350,698 

Total curr. assets . 1,036,181 690,764 
Prep. & def. chgs. . 37,373 44,920 
Def. develop. 1,148,565 1,309,535 
Mining claims 179,618 179,618 
Plant & equip.s 1,502,030 1,784,567 | 

Total assets . 3,903,767 4,009,404 | 
Bank loan 280,000 
Accts., etc., Day. see 155,780 
Taxs payable ........ 18,974 3,400 

Total curr. liab. ., 191,764 439,180 
Capital stock ........ 1,800, 1,800,008 
Earned surplus 1,911; * 1,770,216 

aAfter depr. 2,082,386 1,790,952 
Working capital $44,417 


172,790 


251,584 | 


Tenders have been called by 
Patrice-Destor Gold Mines for a 
minimum of 7,000 ft. of drilling 
on its property adjoining a large 
property of Noranda Mines in the 
northern part of the Rouyn area. 
Work is scheduled to start early 
in the spring. 

A program of surface explora- 
tion is also scheduled to start in 
a few weeks time on the 1,000- 
acre property recently acquired 
in the Barraute area adjoining 
Bar-Manitou Mines and covering 
a section of the favorable rhyo- 
lite band in which the Barvue 


ore body occurs. 


ket a full line of television receiv- 
ers,” said Mr. Rogge. 
The defense program was making 


| it “increasingly difficult to main- 


tain a flow of materials—particu- 


|larily steel and base metals—suf- 
| ficient to meet current requirements. 


It is expected, however, that by 
means either of allocation or priori- 
ties, materials will be made avail- 
able for the expansion of transpor- 
tation, generating and transmission 
facilities and electrical equipment 
for industrial usage.” 

To widen marketing facilities, 
Westinghouse formed a new com- 
pany at the end of the year, Can- | 
adian Westinghouse Supply Co. Be- 
cause of limited activity during 
1950, its operations have not been 
consolidated .with those of the 
parent company in this report, but 
the investment of $2 millions is 
shown. 

The company’s plant expansion 
program was continued including: 
a lamp manufacturing plant at Trois 
Rivieres, completed; facilities for 


| sales and service offices and repair 
| shop and warehouse in new build- 


'ing under construction at Edmon- 


1949 
343,568. 
$5.63 | 


Tons milied 
Average recov. 

Ore reserves, tons .. 
Grade ($35 gold) .. 


CANADIAN 


$6.01 
1,972,800 2,363,073 | 
$6.31 $6.74 


WESTINGHOUSE 


| CO. net profit for 1950 at $5,809,058 
was highest in company’s history, 


substantially increased over net 


consult Canadian Pacific’s Department of Industrial Develop- Crowshore Drill Holes | profit tor 1949 of $4,487,709. 


ment. Our fund of information, always available, will help 
“strike off” your industrial expansion problems. Last year we 
were instrumental in helping m firms to establish or 
expand operations in Canada. May We assist you — without 
charge or obligation — promptly, privately? Phone, wire or 
write today. ' 


Cut Some Ore Values 
Diamond drilling along a Jength | 


ing holes returning mineralized sec- 
tions below ore grade, The Finan- | 
cial Post is informed. 


Eight holes have now been com- | 


Volume of orders received was 
substantially over any equivalent 
period in company history; actual | 


of 450 ft. at the optioned base metal | shipments exceeded any previous 
property of Crowshore Patricia Gold | year and the backlog of orders car- 
Mines in the Sault Ste. Marie dis-| ried forward into 1951 reached a 


trict has returned narrow ore grade | new high, President Herbert H. 
values in some holes with remain- | R 


ogge reported. 

During the year generating equip- | 
ment was installed capable of pro- 

ducing more than one million hp. 

Present indications point to a 


pleted in all. The drilling was un-/|further increase of approximately 


dertaken to explore at depth an ore 
zone opened by rock cut on surface | 
which is reported to have returned 
good values for a length of 250 ft. 
Holes Nos. 3, 4, 5 and 7 showed 
the ore values over narrow’ widths. 
Ze The most encouraging of these were 
: ‘ ae 3 oe ——. ran 13.88% zinc, 
448% lead, and 3.24 oz. silv 
MONTREAL + TORONTO * WINNIPEG * CALGARY * VANCOUVER + LONDON, ENG. | 15 ft. and in No. 7 where 2.25 ft ran 
> zinc, 2.26% lead and 4.38 oz. 
silver. 


three million hp before the end of 
1955. 

“With one or two exceptions, the 
demand for household electrical ap- 


| ton; 


| gineeering department. 


additions to the appliance | 
building; further space for the en- 

To relieve congestion at the main | 
plant a new building of approxi- 


| mately 150,000 sq. ft. will be erected 


this year adjacent to the motor 
plant and a second building of the 
same size will be. built adjacent to 
the west plant. The new Supply Co. 
will also require new warehousing 


|and distribution facilities in some 


areas and extensions in others. 
INCOME ACCOUNT 
1950 1949 


As at Dee. 31: 1950 $1949 


$ $ 
Cash & Dom. bonds .. 11,529,117 858 
AcCtS, TEC. 2... .ceeee - 10,019,808 3,941,996 
20,899,554 


.| General reserve 
Capital stock oeeteese 


Sales of applies . . . and onions, citrus fruits, 


potatoes, brussels sprouts .. . reach new highs 
when these items are bagged in the attractive, 
transparent Pliofilm Heavy Produce Package. 


It’s as simple as AB C! 


Produce is protected against damage 
due to customer handling. 


Fruit and produce are kept in prime 


WHY? 


condition longer. 


The Pliofilm Heavy Produce Package 
ble food saver for your 
. adding premium value to 


makes a re-u 
customer 


your package! 


That's why A+B+C lead to greater sales 


volumes! 


You'll like the Pliofilm Heavy Produce Bag 


WHAT ABOUT DELIVERY ...? 


Although our plant is working to capacity, 
demand for Pliofilm is so great that we are 
currently unable to promise immediate 
delivery to new customers. 


With an eye to the future, you should know 
more about the many advantages of packag- 
ing with Plioflm. We invite your inquiries 
with a view to working with you on an 
experimental basis to develop your packaging 
program. 

Send for free descriptive booklet “Plain Facts 
About Plioflm” from: Special Products Divis- 
ion, The Goodyear Tire & Rubber Company 
of Canada, Ltd., New Toronto, Ont. 


too. It’s strong, durable and puncture resis- 
tant. And it can be successfully vented without 


impairing its stren 
damate “breathe” freely. 


gth, thus permitting pro- 


Good things are better in 


FeSRHAHMEH ETE wEwe se 
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Nickel Ore Body Running 


onis High Platinum |Discovery Lifts Mill Capacity’ 
Gets Rich Value in Deep Hole 


Discovered by Jonsmith in Sudbury Area 


A nickel-copper ore body with 
high initial: platinum metals 
values has been outlined by 
diamond drilling at Jonsmith 
Gold Mines in a new sector of the 
Sudbury base metal camp. 

So far the drill-indicated ore 
length is only 250 ft. but impres- 
sive’over-all values, plus an inter- 
esting setting, has caused quite a 
flurry on the Toronto over-the- 
counter. Privately financed by 
about 35 individuals, including 
some .associated with MacLeod- 
Cockshutt. Gold Mines, Jonsmith| 
arranged further financing this! 
week. | 

Six holes have been completed | 
to date and a seventh hole, to the 
north, is now drilling. 


First Hole Clicked 


The initial hole, at the extreme 
southerly end of a 1,000-ft. long | 
magnetic anomaly, gave results| 
which are seldom equalled in ro, 
initial hole of a drill program. 

No. 1 hole intersected 26 ft.-of 
breccia or ore zone which aver- 


with 4 or 5 ft. of core for the main 
part of the ore zone lost, How- 
ever, 8 ft. of core recovered ran 
0.48% copper and 0.35% nickel. 
Value, exclusive of precious 
metals, is about $5.60 a ton gross. 

No. 4 hole, 50 ft. north of No. 3, 
returned 2.5% copper, 0.33% 
nickel for 12.6 ft. or a gross value 
of $15.80. 

No. 5 hole, 50 ft. further north 
again along the structure, assayed 
2.03% copper and 0.506% nickel 
over 30.5 ft. for a gross value of 
$15.21 a ton. No. 6 hole, drilled 
to cut below No. 5, shows a simi- 


lar width of zone, with assays|- 


awaited. 


No. 7 hole is now drilling at a| 


point 50 ft. north of Nos. 5 and 6 
holes. 


Management hopes that plat- 


inum metals present will permit! 


the company to turn out a prem- 
ium price product. 


Near Rail Line 
The property is a large one, 27 


aged, 1.32% copper, 0.814% nickel, | ©!@ims, in Parkin twp., about 3% 


0.08 0z. platinum, 0,026 oz. pallad-| Miles from Minet on the CNR, It) 


jum. ‘ Gros§ metal content is|iS approximately 3% miles north 


estimated at $23.77. Deeper in the| °f the mickel eruptive rim and is | 
$ a? | thought probably to be an off-| 
nickel, 8.13% copper, 0.16 oz. gold, shoot from the main nickel erup- | 


hole, a further 3 ft. gave 1.33% 


tive mass. 


0.71 oz. silver, 1.52 oz. platinum, 
0.335 oz. palladium and 0.20 oz. of | 
other precious metals (iridium, | 
etc.),..Gross value of metals was| 
around $260. 

Platinum assays are reported 
on just two levels so far; a 40-ft. 
length of surface outcrop at the! 
south end of the magnetic ano-| 
maly indicated about one oz. of| 
platinum metals. The manage-| 
ment thinks that platinum metals) 
will probably run _ proporticnal | 
with copper values. 

No. 2 hole, drilled below No. 1, 
gave 2.44% copper, 1.2% nickel, | 
0.066 oz. gold, 0.148 oz. platinum 
and. 0,050 oz. Palladium over 27) 
ft. for a gross value of $40.81, 


Lost Core in No. 3 


No. 3 hole, 50 ft. north of Nos. 
1 and 2, had poor core recovery | 


} 
} 


| 


| 
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ANADA’S FINEST I 


CIGARETTE 


CANADIAN 
OILFIELD MAPS } | 


CALGARY CANADA 
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HARRISON - HIBBERT | 
HIGHLIGHTS 


Underground development of 
the. #1 and #2 veins on the 
Harrison-Hibbert property has 
s@ for revealed 185 feet of 
high-grade silver and cobait, 
relurning valves up to 8,000 
ounces per ton. These veins 
range from one to four inches 
in width. To date eight veins 
have been located in the com- 
pany's properties and further 
investigation of these veins is 
currently under way. 


‘ 
ee @ 


The acquisition of the Ruby 
claim te the south has substan- 
tially added to the potential- 
ities of the veins developed on 
our properties. = | 


Our technical advisers point out 
thet a mill decision will con- 
front the directors in a motter 
of months. Meanwhile the 
bagging of high-grade ore con- 
tinves. 


We recommend the immediate 
purchose of these shares at the 
morket, 


A prospectus is yours for 
the asking. 


+} Less: Oper. exps. .... 


Present drilling on the 1,000-ft. 
anomaly has shown-the ore body 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form a of presenting corporation 
accountg, Variations from the compa- 
nies’ published reports are footnoted. 


GRANBY CONSOLIDATED in 
an effort to maximize production 
treated several blocks of*very low 
grade ore in 1950 and average 
grade of ore handled was only 
0.89% copper. Profit dropped to 
$194,434 (43 cents a share), from 
$849,238 in 1949. 


As ore below the 0.89% yearly 
average — and below anticipated 
grade of 1% to 1.1% copper — con- 
tinued for several months last sum- 
mer, an examination of the property 
was made by B. S. W. Buffam, of 
the firm of James & Buffam, min- 
ing geologists. Dr. Buffam reported 
that “The results of the explora- 
tion and development program 
authorized by the directors early 
in 1949 can be considered encour- 
aging and further investigation of 
the. property is warranted.” Certain 
definite recommendations were 
stated to have been made by Dr. 
Buffam regarding future work at 
Copper Mountain. 


Arising out of Dr. Buffam’s re- 
port, L. T. Postle was appointed 
vice-president and general manager. 
J. B. Beaty, chairman, resumed the 
presidency and Mr. A, S. Baillie 
remains as a director and vice- 
president. 


CONSOL, INCOME ACCOUNT 
Yebrs Ended Dec. 31: 1950 1949 
Copper preduction ... $5,462,720 $6,908,765 
Gold & silver ........ 424,678 
Gain on for, exch. .... 352,484 
UMRE ING, Lev eccdoces 
Total revenue 
Less: 

Prod, & mktg. exp. 
TORE GRD. occas cave 
Administration ..... 
Insurance, taxes .... 
Oper, profit 
Less: Depletion 
Depreciation 
Coal mine w/o ..... 
Tailings disp. area 
w/o 
Prov. for taxes 
Net profit 
Less: Dividends ...... 
Surplus for year 
*Loss or deficit. 
Earnings per Share ... 
Paid (U.S. funds) .. 


12,428 


19,331 s 
7,711,340 


6,259,213 
5,309,928 5,789,850 
7,00 4,168 
111,213 
214,283 
616,786 
29.209 
329,025 
48 


108,033 
231,206 
1,578,083 
33,723 
376,607 


$0.43 
1,00 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1950 1949 
Cash & Dom. bds. .... $807,995 $1,319,450 
Metal sales (est.) 805.269 629,566 
Sundry accts. rec. .... 32,634 
Mat. & supplies 566,034 

Total curr. assets ... 2,547,684 
Prep. & def, chgs. ... 198,440 
Broken ore, cost ..... 127,535 
Claims & prop.s 171,035 
Plant & equip. 1,230,656 

Total assets ..... 

Total curr. liab. .... 
Common stock 
Cap. surplus 
Earned surplus ...... 

aAfter depr. of 


eAfter dep! of 
Working capital 


4,275,350 

342,072 
2,251,303 

326.350 
1,355,625 
4,369,501 
1,898,245 


7 2,205,612 


1,876.98 
1,970,21 


HARD ROCK GOLD MINES ex- 
perienced: a $241,681 loss in 1950. 
Recovery averaged only $3.04 and 
if success is not met with in & 
recommended program of testing 
for higher grade ores, the operation 
should be closed down and mine 
abandoned, George L. Holbrooke, 
consulting engineer, reports. ® 


Costs were cut from a 1949 aver- 
age of $4.99 a ton to just over $4 
a ton in the last half of 1950 and 
while there was an increase of over 
560,000 tons in “ore reserves,” these 
average only slightly better than 
$3 a ton, at $35 gold and require 
higher grade ore to provide an 
economic mill feed. 


Working. capital amounted to 
$268.944 at the end of 1950 with the 
first two stages of a recommended 
exploration program to cost $81,000. 

The mill handled an average of 
over 500 tons in the last half of the 
year. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1950 
Bullion prod. ........ $508,853 
733,694 
Net oper. loss 
Less: Int. rec'd 
Profit sl, of mng. sh. 
Cost-Aid assist, .... 
Add: Deprec, ......... 
Def. devel. w/g 
Mng. shs. w/o 
Net less & deficit .... 
Earnings per Share ., 
None paid. 


274,841 
+ 4.750 
9,166 


CONDENSED BALANC 

As at Dec. 31: 195 

Cash & bullion $140,253 

Govt. bonds 41,990 
Accts* rec. 


SHEET 
0 1949 


$119,227 
41,990 


Capital stock 
Less: Deficit 


Werking capital 


* OPERATING STATISTICS 
1950 1949 


128,974 
27 


s4. 
103,686 


eeeeer 


conforming rather closely to the 
anomaly at the south end tested. 
The anomaly suggests a bend in 
the contact further north, a 
condition favorable to ore dispo- 
sition. 

Besides the ore shoot now being 
outlined by drilling, other ore 
chances are believed to exist in 
the immediate vicinity. In the 
southerly direction, and 200 ft. 
from the ore body, is another 
| outcrop of nickel-breccia and out- 

crops nearby of diorite (in whose 
footwall the main ore body is 
located). 
There is another possible an- 
omaly indicated by magneto- 
meter work at the west: of the 
main anomaly. 

Early this week there were 
1,611,171 shares outstanding of an 
|authorized capital of 3.5 million 
ishares. A further 400,000 shares 
under option at 15 and 20 cents a 
share were in process of being 
taken up which will leave a 
million shares under option at 
prices ranging from 15c to $1.00 a 
share. 

With the taking up of the addi- 
tional options, the company will 
be in a strong financial position 
for an extensive exploration and 
ore delineation program. 
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An increase in effective mill 
capacity from 100 to 125 tons 
daily is expected at Discovery 
Yellowknife Mines with installa- 
tion of secondary crushing equip- 
ment, most of which is on order, 
President J. C. Byrne, informs 
The Financial Post. - 

Although tonnage was below 
capacity in February-March, out- 
put for the first quarter ’of 1951 
showed a sharp increase over the 
corresponding quarter of 1950. 


Gold recovery in the first 
quarter of this year amounted to 
5,397 oz. of gold from 8,302 tons 
of ore milled against 3,768 oz. 
from 6,332 tons from the corre- 
sponding period last year. Mill 
heads showed an increase to 0.71 
|oz. from 0.63 oz. 


March production amounted ‘to 
1,866 oz. from 2,694 tons of ore 
averaging 0.72 oz. or $26.47 a ton. 
Value of bullion produced was 
$68,801 while addition of cost-aid 
brought revenue to $78,001. 

A diamond drill hole from the 
500-ft. level has intersected the 
North zone at 650-ft. horizon 
cutting nine ft. of vein quartz 
assaying 3.67 oz. per ton. 

High-grade ore is being de- 
veloped in the North zone at the 

new 500-ft. level. 





Car samples 


OR. L. O. BEAUCHEMIN 
President 


JACKSON STEWART 
Managing Director 
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for the first 96 ft. of drifting 
averaged 0.89 oz. per ton across 
drift width of 6.5 ft. The next 
27 ft. was low, followed by four 
drift rounds representing a length 
of 24 ft. opening rich ore. Chan- 
nel samples from the four 
rounds ran 2.60 oz., 7.00 oz., 3.32 
oz. and 2.37 0z., across a vein 
width of 4 ft. 


Mill tonnage was below 
capacity for the past two months 
due to repairs and changeovers 
in the diesel-electric plant. A new 
336 hp diesel engine with 200 kw 
generator will be in service by 
the latter part of April, ensuring 
operation of the mill at capacity, 
it is stated. 


Giant Pays Off 
Its Bank Loan 


Although $271,018 of capital 
expenditures are reported by 
Giant Yellowknife Gold Mines 
for the quarter ended Feb. 28, 
1951, bank indebtedness of $76,- 
721 was liquidated during the 
period and by the end of Febru- 
ary, $262,591 of bullion was in 
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transit and cash on hand, :n the lower profit. 

amounted to $389,517. At the new C shaft, cross- 
Operating profit for the three| sectional diamond drill results 

months ended Feb, 28, 1951 at|have been characteristic of 


$577,365 was slightly lower than 
the $630,259 of the preceding 
quarter and net profit was also 
down at $255,357 ($319,925). 

A slight decrease in milling 
rate — 413.2 tons daily vs 419.4 
tons daily — and a slight increase 
in eperating costs were reflected 


origjnal surface drilling. Limited 
information has indicated local 
concentrations with a grade 
higher tham the average for the 
zone. In particular, some very 
good ore has been intersected in 


horizontal and down holes from | 


TORONTO OFFICE 
25 King Street West 


reports. 

In the shaft section, ore was 
intersected at a depth of 100 ft. 
below the 950 level sump 9.5 ft. 
of 0.46 oz. grade was also inter- 
sected at a vertical depth of 1,250 
ft. below surface at B shaft. 

Steel work for the Cottrell 
plant is now being delivered at 
Hay River and is to be shipped 
by winter freight train across 


GASOLINE 


704 north, Secretary A. C. Callow ' Great Slave Lake to Yellowknife. 
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OFFICERS 


lL O BEAUCHEMIN, M.D., L.M CC.) 
President 


JACKSON STEWART 


N. 0. McDERMID” 
Managing Director : 


Secretary 


SOLICITORS 
McLEOD, ARNOLD, RILEY, MeDERMID, DIXON and CRAWFORD 
Calgary, Alberta 


AUDITORS 


PEAT, MARWICK, MITCHELL and COMPANY 
Calgary, Alberta 


BANKERS 


IMPERIAL BANK OF CANADA 
Calgary, Alberta 


ADVERTISING AGENCY 
R. M. PRITCHARD — ADVERTISING 


DEPARTMENT HEADS 


fF. L. MINARD 


}. B. BROWN 
Purchasing Agent 


Secretary to Managers Comptroiler 


MISS JEAN DOULL , 


BRANCHES 


CALGARY == $229 - 7th Street East 
(Propane Division) 


CALGARY —- 1229 - 7th Street East 
(Petroleum Division) 


LETHBRIDGE — 2103 - 2nd Avenue South 
RED DEER — 5007 - 59th Street 
EDMONTON — 10609 - 104 Avenue 


Phone 26241 
Phone 27525 


Phone 5443 
Phone 2478 
Phone 22574 


COMPANY POLICIES 


To provide quality petroleum products, propane gas and 
appliances to rural and urban consumers. 


To create technical service through dealer personnel qualified 
to deal with consumer problems in maintenance, installation 
and economic operation. 


To continue a progressive expansion program in service 
stations and propane bulk plants throughout Alberta. 


To further develop the use of propane as a fuel for internal 
combustion engines. 


ewart Petvoleums itd. | 


_ HEAD OFFICE: 111 EIGHTH AVENUE EAST, CALGARY, ALBERTA 


F. G. DAVIS 
Manager, Petroleum Division 


J. J. HOGAN 
Manager, Propane Division 


S. W. PEPPER a. 
. Carburetion Division Oe 
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“Dealer Representation Throughout Alberta” 
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Keep War Risk 
Insurance — 
Importers Told 


Canadian importers were given 
three important tips on doing 
business under current conditions 
at Toronto last week: 


—Don’t drop war risk insur- 
ance, ee 


—Carry highest insurance pos- 
sible. Put “destination” value on 
cargo and include profit margin. 


—Place your own insurance, 
don’t pay more by footing the 
bill for insurance placed by the 
exporter. 


Leading a discussion panel at 
the annual conference of Cana- 
dian Importers .& Traders Asso- 
ciation, D. D. Robertson, marine 
underwriter, Western Assurance 
Co., said that since the war 350 
ships have been damaged by free- 


LONDON CALLING—By Adelphi s 
oe Wy . 

Here’s the Man Behind the U.K. Budget: 
2 9 e e e e 
Gaitskell’s Rise From the Civil Service 
young. neighbor is the Prime Minister.| _ In the more stable world of in- 

When the Hitler war broke out} How simple to move one’s furni-| dustry and. finance, ‘the stock 
ed his mind, fought and won a} Is MacArthur Right 
seat, and his heart lost its weari-| In Far East Views? 


LONDON—Just as it is always 
entertaining in a dentist’s parlor 
to read the criticism of a film 
you saw a year ago, you may be 
interested in what is known as 
the background of the Chancellor 
of the Exchequer who brought 
down the budget this week. 
In the first place, Hugh Gait- 
skell’s career is worth noting. As 
a product of Oxford—and that 
ancient university is a great in- 
cubator of Socialist intellectuals 
he joined the Ministry of Eco-| ture from No. 11 to No. 10. That; Market is firm, declared profits 
nomic Warfare as Principal Pri-| has been the thought in the mind|Show an upward tendency and 
vate Secretary and then became} of every British Chancellor, yet| brokers are busy. 
Principal Assistant Secretary to| the distance between those two| t¢ it were not for the Man in 
the Board of Trade. He worked| houses is vaster than the oceans.| the Kremlin, Britain would be| floating mines. War risk marine 
with such energy that when| Lloyd George accomplished the| experiencing something like a|insurance is advisable for this 
peace was declared he was suf-| move but only by splitting the | boom, except of course in the na-|reason and becaise in the event 
fering from heart strain and re-| Liberal Party and dooming it to} tionalized industries. They are a|of war many importers would be 
fused the invitation to fight in| impotence. Churchill succeeded] headache that never leaves us. ‘| caught with cargoes at sea. To get 
the 1945 election. but it took 11 years and a world 

However, Dr. Dalton turned his| war to bring it about. Baldwin 
blandishments on him, declaring | did it easily but then everything 
that the Socialists would sweep| came easily to Baldwin, even de- 
ness. There is serious disquiet here 

about the situation in the Far 
East. Where a few months ago 

" n t General MacArthur was looked 
Am on ree ee upon by the British as a menace 
junior office at the Ministry of | © Peace, there is a tendency now 
Fuel and Power, but was not par-| to regard him as a realist. 
ticularly popular with either the| Undoubtedly there is much 
Civil Servants or the Cabinet. He | €Vidence to support MacArthur's 
was like a ranker officer in the| Statement that the North Korean 
Army who knows his job from all| #ttack on South Korea Was 
angles. Some of his seniors (par-| ®8reed upon a year ago in Mos- 
ticularly Attlee and Cripps) ad-| COW with the Chinese, The terms, 









more people wear 
STETSON HATS 


than any other brand 


A RECENT suRvEY® of hats checked at the .inter- 
nationally famous Nova Scotian Hotel in Halifax 
showed that Stetsons led the. next brand nearly 
3 to 1. And there's good reason, because Stetson style, 
quality and all those other things which represent 
value, are standouts any place. No wonder more 
people wear Stetson Hats than any other brand. 

%A survey in Canada’s foremost hotels by Canadian Facts 


Limited, an independent research organization. In every 
hotel Stetsons led the next brand several times over. 


ask for the, Stetson Whippet 


Other Stetson Hats from $8.95 


He seemed indestructible, but 
outraged’ nature demanded its 
revenge—and out he went, 

* LJ * 


It’s a Long Step 
From No. 11 to No. 10 


So at 47 years of age the Ox- 
ford lecturer, the Civil Servant 
whose heart was too tired to fight 
an election, finds himself in 
charge of the nation's ‘finances. 
Then why not eventually Prime 
Minister? 


To bear out this, I must inform 
you that «not only sunshine but 
summer arrived on Thursday of 
last week, People were blinking 
like sleepy kittens on the park 
benches and London was radiant. 
It is true that it rained again 
next day but even that amount 
of sunshine brought the buds out. 
It is a queer thing that the Gov- 
ernment of the people for the 
people should be influenced by 
the weather, but I am afraid it is 
so, 
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costs of the shipment are shared 
by the shipowner, ship charterers 
and cargo owners; the importer’s 
In delayed added-expense’ ship- | share can be more than his insur- 
ments, general average adjusters| ance coverage if he doesn’t aim 
will place “destination” or highest | high in getting coverage. 
wholesale value on cargo. Added 


Mh 


the same insurance in wartime 
would cost up to 10% of the car- 
go’s value. 


among the cheapest in the world, 
said Mr. Robertson. Overseas poli- 
cies for Canadian importers gen- 
erally cost more; can increase 


are facilitated. 

Mr. Robertson Jisted insurance 
premiums as one of Britain’s 
important invisible exports, He 
shipping costs to the importer.| urged Canadians to pay more at- 
With local companies coverage is} tefition to such an invisible export 
Canadian marine insurance is| automatic and claims adjustments’ for Canada. 




















—he became a lecturer on eco- 

nomics and made a definite im-| The Chancellor occupies No. 11 
pression on the minds of the| Downing Street. His next-door 
the country and that Gaitskell| posing a king. 

would soon be a star in the new a. 958 

political firmament. So he ‘chang- 











Professional Minister 
















“The sleekest, most powerful beauty in its field” — 
the new Meteor! In three short years since its 
inception, the Meteor has gained and held this 
‘reputation for youthful beauty—for dazzling 
power—for outstanding performance. In three 
years the brilliant Meteor has become the star of 
the low-price field..Come in and see it. 























i i | according to MacArthur, were e en es 
Was forcing the pace and woe too|Tigid. If the North Korean attack E 
opinionated. went wrong China would come 
His Civil Servants were not too|im- If the Chinese intervention 
happy. They prefer a minister| Went wrong Russia would come deerme fererreeera MN 
who is a gifted amateur, but in| i?. | ; ( YSNAS AAAS SSE OS A 
Gaitskell they had a professional It is an ugly picture, but in aa = tae 


like themselves. However, he} 
was sustained by an indomitable} 





military and political circles here 
there is a growing fear that Mac- 
Arthur was accurate in what he 
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belief in-his star, and the adora- 
tion of his wife and two young 
daughters. 

But in his wildest moments he| Governments Watch 
could not have imagined that} W eather Influence 
within six years of entefing Par- | ; 
liament he would soar from back| . However, that does not stop 
bencher to Chancellor of the Ex-| the preparations for the Festival 
chequer. In front of him was| Which are now nearing comple- 
Hugh Dalton, popular with his) tion. That wily fellow Herbert 
supporters and riding the finan-| Morrison is a great psychologist 
cial storms with cofifidence, elo-| Who thinks faster than any of his 
quence and plenty of miscalcula-| Tory opponents. He said to & 
tions. But Dalton talked in his friend that the Festival would. be 
sleep, or to put it more accu-| Criticized all through its prépara- 


rately, talked in the Lobb and | tion but that the country would 
out es went. “<9 7 | rally to it once the opening had 


Then came Sir Stafford, the| taken place. He will be proved 

lean ascetic, the man with a mis-| Tight. : 
sion, the monk who lived on nuts} He also made this shrewd ob- 
and slept only five hours a night. | Servation—but nat in public: “All 
————$_$————————————————————— | governments become increasing- 
ly unpopular in the winter. This 
winter with its shortage of coal 
| higher production in the second 
| half, President & General Manager 
| Donald M. Waterous says. The de- 
velopment of new equipment in the 
| field of road machinery including 
additional machine tools at Brant- 

ford. 

The company commences 1951 
with a substantial backlog of un- 
filled orders, Mr. Waterous says. 
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Chrome wheel trim rings, white sidewoll tires optional ef extra tost. 
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See for yourself what interior beauty really means: 
See the refreshingly new instrument panel of 





satin silver and the black recessed controls. See 
for yourself how the exterior colours are carried 
inside to complement new upholstery trims and 
gleaming chrome fittings. Come in, examine every 
detail of the new Meteor—see for yourself! 





does not cost 


IT PAYS... 
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Drive the new Meteor and feel the remarkable ease of 
handling. The smoothly responsive 100 Hp., V-8 
engine is the result of twenty years’ research, of con- 
tinuing improvement by the world’s largest manufac- 
turer of V-8 engines. Enjoy Automatic Ride Control— 
effortless driving mile after mile. Come . : . see ii 3 
drive the new Meteor. You'll be glad you did! 





and its endless rain has been the 
very devil. But when the warm 
weather comes and the sun shines 
the people will forget about their 
winter troubles. Then the Gov- 
ernment will recover its popular- 
ity and we can hold the election.” 
COMPANY 
REPORTS 
asphalt plants, road rollers and 
chipitivers continued and a satis- 
factory demand was experienced. 
Alberta branches had a most suc- 
cessful year. A rearrangement of 
existing facilities and provision for 
additional parts and service space 
is contemplated during 1951. 
Efficiency and control of the op- 


To assist teaders in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
eration of the subsidiary, Heaps, 
Waterous Ltd. New Westminster, 
B.C., have improved and operations 
resulted in a smal] profit in 1950 
as “compared with a loss of $59,679 





ELECTRO-VOX eliminates those ‘‘in- 
side calls’ thot tie up your ‘switch- 
beard. 

Wt improves all communications: inter- 
office, office-to-piant, and telephone. 
Opens oil lines for in-coming calls! 
You save money, your customers save 
money — on call-backs, deloys, big 
“phone bills. 

ELECTRO-VOX efficiency does away 
with running between offices, no 
waiting for information, gets more 
work through — faster. 


ELECTRO-VOX is a whelly owned and 


nies’ published reports are footnoted. 
WATEROUS LTD., Brantford, 
Ont., net profit of $193,220 for 1950 
was up 73% from the 1949 net of 
$111,894. Net sales increased 612%. 

The pul> and paper industry 
placed substantial orders with the 
Brantford works which resulted in 
in 1949. Its orders on hand in the 
first quarter of 1950 are substan- 
tially higher than in the same 1949 
period. 

Capital expenditures totaled $36,- 
891. There may be a larger outlay 
during the year due to plans for 
Alberta and to the purchase of 

















operated Canadian company, with INCOME ACCOUNT 

branches throughout : Canada, and ae eee cnt ead oe: ates 
factory-trained specialists and service Net earnings ......... $431,678 319,061 
men, Less: Interest ........ ae 13,812 
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123,070 21,84 
Earnings per Share and Dividend Record: 
Cl. A: Earned $5.09 
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CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1950 1949 
Cash & Dom. bds, .... 
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ee eer ee eee 2,17 
Mail this coupen ‘fer perticulors 1 Invests. we at nents yreeee oe ime.e86 
Prep. ins. x eeee ¢ 
| ELECTRO-VOX INC. | Stee esitte ...0-....2. 3219? - Yaeee 
2222 Onioric Street Eoit—Mentreal Fixed assets} ..... vese x pony 
Please send information as to the omount i vee eeeee 
of money ELECTRO-VOX can seve on || Sales & inc. tax ...... 
establishment. r 
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